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anti-NF 



drift; 
Canadian 
$ down 


Seventy-seven people were 
arrested! as violence flared when 
5,000 . demonstrators gathered in 
Southall, London, to protest at 
a - National Front meeting in 
the town hal.L 

Police were^showered with 
smoke bombs, bottles and 
stones and at least 50 demon- 
strators commandeered and 
wrecked a London Transport 
bus. 

One of the 73 demonstrators 
who appeared in. a Leicester 
court following inddehts during 
Saturday's National Front rally 
in the city, was fined £250. 


• EQUITIES drifted as political 
uncertainty , kept business to a 
low level. The FT ordinary 
index eased 2.7 to 536.0. 


• GILTS closed mixed with the 
Government Securities index 
0.07 up at 74.70. 


• STERLING gained 10 points 
to $2.0685, hut its trade- 
weighted index eased slightly to 
66.9 (67.0). The dollar moved 


Nuclear risks 


About 10 cu yds of radioactive 
liquid has escaped in the Wind- 
scaie nuclear installation leak 
and the Department of Energy 
says the risks of the waste 
material are “ still very largo." 
Back Page. Russia has admitted 
for the ‘first time that it has 
experienced nuclear accidents. 
Page 2 
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Troubled Times 


The International Graphical 
Federation is to ask its members 
to black a proposed weekly, 
edition of The Times for over- 
seas distribution following a 
request • by the National 
Graphical Association. Page 12 


erratically and its index fell 
from $6.1 to 86.6. The Canadian 
dollar lost ground against the 
CS. currency after Canadian 
Intervention to hold down, the 
rate, and it closed at 87-541 
U.8. cents against 87.75t on 
Friday. 


‘Amin in Iraq’ 

Ousted. Ugandan - dictator Idi 
Amin visited Iraq over the 
weekend in., a bid to buy 
weapons with .which to make a 
comeback in. the. north-west of 
his country, jacdording , to; Arab 
diplomats in ;N?irobi- . 


9 GOLD rose » to $23$f in 
London, • 


9 WALL STREET was 0.6$ up 
at 857.67 Just before the 


Lebanonplea 


Spending 

recovery 


tv 


-k 
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Lebanese parliamentary leaders 
•called for ah emergency meet- 
ing of the United Nations 
Security Council to try to halt 
southern Lebanon ' violence. 
Six more people died during an 
artillery duel, according to a 
Christian militia spokesman. 


General shot 


& CONSUMER SPENDING 
rose in the first three months 
of this year, in .spite of bad 
weather and industrial disputes, 
according to preliminary esti- 
mates, and the volume of spend- 
ing for the: first quarter was 
only slightly below the peak 
recorded in the third quarter of 
1978. Back Page 


Gunmen shot and killed General 
Mohammad Vail Qarani, the 
former head oF the Iranian 
armed f orres who was forced 
to resign last month. 1 " In Iranian 
Kurdistan clashes continued in 
the town of Naqadeh, where 150 
people have died and 500 been 
injured in four days. Page 4 ■ 


® TRUE RATE of growth of the 
money stock has been under- 
stated over the last year by the 
official sterling M3 indicator, 
according to stockbrokers W. 
Greenweil's monthly bulletin. 
Page 7 


S. African clamp 

Jail terms of up- to seven years 
or fines of up to £4,100 for any- 
one • publishing information 
about oil supplies and other 
strategic industries, have .been 
introduced in South Africa. 
Page 4 


• EGYPT and the IMF are still 
deadlocked over the three-year 
$780m (£353m) loan facility 
agreed last summer. The dis- 
agreement, which hinges on 
Egypt exceeding . budgetary 
limits set by the IMF. has pre- 
vented Egypt drawing the 
second and third tranches of 
the loan. Back Page 


Blow for Ecevit 


Three, members of Turkish 
Premier BuJgnt Ecevif’s Re- 
publican- People’s Party re. 
signed on the eve of a meeting 
to decide on an extension of 
martial' law, possibly into the 
Kurdish areas they" represent. 
Page 3 


'Drugging 1 protest 


The U.S. Embassy in Moscow 
protested against the apparent 
drugging of Briton Robin. 
Knight a correspondent of U.S. 
News and Worid Report, during 
a trip last week, to Soviet 
Central Asia. .. 


• BNOC made a pretax profit 
of ..£2.28m in 1978— the first 
profit ' in its three years of 
operation — but after writing 
off interest and deferred tax, 
there was a net loss of £3-04m- 
Tbe chairman. Lord Kearton, 
who . expects “appreciable 
profit in 1979.” criticised the big 
oil companies for attacking 
North Sea oil taxation merely 
to protect the enormous profits 
they were .making from soma 
of the big fields. Back Page 


• EXXON, the largest U.S. oil 
company, reports a 37 per cent 
rise in first quarter profits to 
$955m. Page 32 


German bomb 

The road between Epping and' 
Woodford was closed last night 
as Army bomb disposal experts' 
tackled a 2,000 lb ’ German 
bomb in -Epping Forest, just 200 
yards from the All. 


Briefly - - . 


Mis. Muriel Hopkins, the 52- 
stone woman who refused hos- 
pital treatment for her prob- 
lem, has died. 

Mr. Victor Patrick, deputy 
editor of the Sunday Express, 
died in Malaga, Spain, after 
being knocked down by a taxi 


COMPANIES 

0BL plans to improve Its 
" trading profit in 1979, the chair- 
man. Mr. Michael Ed w aides, has 
said in the company’s report for 
1978. BL’s automotive products 
made a profit of £l8m last year 
before the cost of exceptional 
manpower reductions against a 
loss nf £5-3m, while construc- 
tion equipment section lost 
£5.6m (£3.1m profit) aqd other 
activities made a £2. 9m profit 
(£5.3m profit). Page 28 and Lex 

9 KUGBY PORTLAND Cement 
1978 pre-tax profits rose 5 per 
cent to £14.51m on turnover 
12.25 per cent ahead at £98.6m. 
Page 26 and Lex 



CHIEF PRICE CHANGES 

(Prices in pence unless otherwise 
RISES 

Excheq. Upc 1991 

(£15 pd.) £14 4- | 

Alpine Hldgs 120 + 5 

Bambers 275 + 17 

Barker and Dobson 18J +. 13 
Cocksedge lOg + J 2 

Doloswetia 32 + 3 

European Ferries ... 173 + 4 

Fisons ®00 + 10 

Furness Withy 252 + 9 

Gt Portland Ests. ... 290 +8 
Hardy Furnishers ... 66 + » 
Home Charm ...... ‘350 + 6 

Land Secs 300 + 6 

Lee Cooper .......... 305 + 10 

Lloyds and Scottish . 132 + 7 
MEPC 184 + 5 


YESTERDAY 

Indicated) 

Parker Timber 172 

Perry (H.) ......... 176 

Queen Street 7f 

Royco 

Vickers 201 

Whitbread A 139 

WhitUngham (W.)... 87 

CRA - 228 

Minorco 19S 

FALLS 

Clayton Son 70 

Dnnbee-Combex ...68xd 

Gates (F. G.) 67 

Hanger Invs 68 < 

Lesnaey Products ... 74 ; 

London Utd. 172 ■ 

Revertex 57 J 

Spitiers - 


17 
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3 

4 
3 
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10 

104 
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Healey promises 


to take lm out 


of income tax net 


BY RICHARD EVANS AND DAVID FREUD 


Mr. Denis Healey, Chancellor of the Exchequer, promised yesterday that a 
future Labour Government would take lm people out of the tax net 
altogether hy increasing income tax thresholds by a greater amount than 
previously expected. 


His pledge, made during a under normal conditions he present £9S5 to about £1,120, 
two-day visit to Scotland, under- would have increased allow- rather than^the £1.075 laid down 
lines the effectiveness of ances by more than the amount in the caretaker Budget. Simi- 
the Conservative manifesto he was obliged to under the larly. the married man's allow- 
emphasis on cuts in direct Rooker-Wise amendment to the ance would go up from £1.535 
taxes, and Labour's deter- ' 1977 Finance Act. to £1.750 rather than the stated 

ruination to meet the danger. But this is the first time be, £1,675. 

The cost of the increased has produced figures that allow The overall Labour tactic is 
allowances envisaged by Mr. a close ' estimate of what a not only to move some way to 
Healey would be about £l.65bn Lalwur Budget would contain match Tory promises, but to 
in a full year, £6D0m more than in this field. cast doubts on the ability of the 

the increases in his recent The caretaker Budget put Tories to cut taxes substantially 
caretaker Budget. allowances up by S.fl per cent, while increasing public spend- 

The development in Labour equivalent to the rise in the 1° certain areas such as 
policy on tax cuts is significant, retail price index. defence and law and order, and 

as this is regarded by Transport These increases go into force, slashing _ public-sector borrow- 
House campaign managers as backdated, in August unless ihgrequi remen t. ..... 

one of the Tories’ most modified by the incoming To® njpve on taxation is likely 
effective election weapons- Chancellor's -Tune Budget. to followed later in the week 
Mr. Callaghan made a move On the basis of Parliamentary by Labour attempts to under- 
lasf week to neutralise tbe tax- answers in the past two years, R ne the Government s record on 
cutting pledges of the Conserva- it looks as if the increase in inflation and its ability to keep 
tires hy promising that a future allowances would have to be Prices down, and by re»empba- 
Labour Government would con- about 14 per cent to take lm sising Labour’s ability to work 
sidcr a switch from direct to people out of the tax net, about wthJti 1 ® unions, 
indirect taxation, and now Mr. a percentage points more than "1.® the polls still showing a 
Healey has amplified Labour in the caretaker Budget. sub^IJitial if not impregnable 

plans. This would imply an increase Cp 

When the Chancellor made in the single person’s and wives’ of 
his Budget speech he said that earnings allowance from the 


iative lead at the start 
final complete week of 
ltixmcd on Bark Page 


Premier’s Liberal opponent withdraws and union leaders attack, Back Page ® Other 
election news. Pages 10 and 11 © Industrial policies compared, Page 24 


Bundesbank warning on 


nro-currency 





BY JONATHAN CARR IN BONN 


THE West German Bundesbank 
has warned of the dangers to 
international finance and free 
trade inherent in the provision 
of massive funds free of 
economic conditions to deficit 
countries via tbe Euro-currency 
markets. 

In a particularly strongly- 
worded section of its report for 
1978, released today, the Bundes- 
bank says the Euro-markets 
performed a useful function in 
helping to recycle the Organisa- 
tion of Petroleum Exporting 
Countries’ surpluses in the first 
years after tbe oil crisis of 1973. 

But it was possible to speak 
of a large-scale “over-recycling” 
in the past two years. This had 
enabled many countries to 
finance bigger deficits for longer 
periods than was justified by the 
increased oil price and the need 
to avoid deflationary steps at 
home alone. 

The dangers for the interna- 
tional community arising from 
this were dear. Large-scale 
financing without economic 
conditions enabled weak balance 


of payments countries to delay 
facing their adjustment prob- 
lems; which none the less would 
return with greater force in 
the end. 

Still tougher corrective 
measures would then be needed. 
There was a growing danger of 
both financial crises and of 
these countries (which the 
Bundesbank did not name) 
taking refuge in trade protec- 
tionist measures. 

In a separate part of its 
report the Bundesbank notes 
that last year the volume of 
balance of payments aid 
through official institutions fell 
markedly. Although drawings 
on the International Monetary 
Fund increased a tittle against 
1977, this was mainly of funds 
to which economic conditions 
were not attached. 

Although individual members 
of the Bundesbank’s central 
council have referred to the 
problems of the Euromarkets 
before, the report — clearly 
approved by the entire leader- 


ship — bears , a particular stamp 
of authority. 

The close attention: given to 
the issue contrasts markedly 
with the relatively brief treat- 
ment It was given in. tbe 1977 
report and seems to reflect a 
growing concern among West 
German authorities. 

Last month Herr. Hans 
Matthoefer, the West German 
Finance Minister, spoke, pub- 
licly of increased risks for the 
soundness of the fast-expanding 
international banking business. 

He said that a future amend- 
ment to German banking law 
might indude a provision under 
which banks had to consolidate 
the results of all their domestic 
and foreign activities for the 
benefit of supervisory .authori- 
ties. 

In its report the Bundesbank 
makes a similar suggestion, say- 
ing that improvement of the 
means by which tbe authorities 
can uncover and judge the risks 
of international bank lending is 
needed urgently. 

Editorial comment Page 24 


Envoy may 
go back to 
Rhodesia 


BY RICHARD EVANS. LOBBY EDITOR 


Unit trust repurchases top sales 


BY EAMONN FINGLETON, SAVINGS CORRESPONDENT . 


THE VALUE Of unit trust in- 
vestments cashed in by th e 
public exceeded the industry’s 
total sales last month for the 
first time since 1961. 

. Mr. Edgar Palamountain, 
chairman of the Unit Trust 
Association, blamed the setback 
on distortions caused by “bed- 
and-breakfasting ” — the tech- 
nique by which investors make 
a paper capital gain or loss by 
cashing in their holding and 
then buying it back before .the 
end of the financial year. 

' He forecast that the industry’s 
sales in coming months will be 
boosted by a spectacular stock 
market rally which, be believes, 
will follow a Conservative 
election victory. 

The industry’s repurchases 
in March, at £59.8m. were a 


record and were £2.3m higher 
than tbe industry's sales total 
of £57. 5m. The surge of re- 
purchases follows a total of 
£26Jm in February and com- 
pares with £19.1ra a year ago. 

The latest -sales figure is a 
rise of £18.7m. on February's 
total of £38.7m and is the 
second highest on record. 

Mr. PalamountaiB said special 
transitional capital gains tax 
rules for unit trusts made it 
particularly advisable for many 
investors to bed-and-breakf ast 
their holdings in the tax year 
1978-79. 

Mr. Palamountain said: ‘’Pub- 
licity about the opportunity 
and direct mailings by unit 
trust groups to their investors 
encouraged an unprecedented 
level of bed-and-breakfast busi- 


ness last month. But it also 
encouraged many investors 
simply to cash in .their holdings. 

Repurchases last month were 
also swollen by the maturing of 
many unit-linked policies taken 
out in the 1966s. 

Mr. Palamountain said the 
industry's sales should remain 
buoyant in anticipation .of a 
Conservative election victory. 

He said: “A Conservative vic- 
tory would be very good for the 
stock market and it has not been 
fully taken account of in the 
present level of share prices. 

If the index remains at its 
present level of around 530 
until the election can see it 
going through 600 a few weeks 
afterwards, assuming the Con- 
servatives get a workable 
majority.” 
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THE Prime Minister announced 
yesterday that his personal 
envoy, Mr. Cledwyn Hughes, 
would return immediately to 
Rhodesia should Labour be 
re-elected. He would assess tbe 
next steps to be taken after last 
week's internal elections there. 

Air. Hughes, who undertook 
an abortive mission to Rhodesia 
before Christinas, would advise 
Mr. Callaghan on the feasibility 
of all-party talks on a cease- 
fire and internationally super- 
vised elections under the 
original Anglo-U.S. proposals. 

Before making the announce- 
ment Mr. Callaghan had been 
in touch with President Carter 
over the weekend, but it was 
emphasised that the initiative 
would be purely a British one. 

The Prime Minister’s move, 
follows growing signs of a 
divergence of attitude between 
the Government and Conserva- 
tive leaders over the rsults of 
the Rhodesian internal elec- 
tions. 

Mr. Francis Pym, Tory foreign 
affairs spokesman, has made it 
clear that, provided they are 
seen to have been properly and 
fairly conducted, a Conservative 
Government would be in favour 
of backing the elections and the 
new multi-racial government. 

But Mr. Callaghan remains 
deeply sceptical of the wisdom 
of doing this in view of the 
continuing strength of the 
guerrilla forces of Mr. Joshua 
Nkomo and Mr. Robert Mugabe. 

The Tories have sent an 


official group of observers to 
Rhodesia to study the conduct 
of the elections, and tbe leader, 
Lord Boyd, a former Tory 
Colonial Secretary, will report 
directly to Mrs. Thatcher on his 
return. 

Mr. Callaghan announced 
yesterday that it- was intended 
that Mr. Hughes, a former chair- 
man of the Parliamentary 
Labour Party who is not stand- 
ing for Parliament again, should 
leave for Africa as soon as the 
general election was over. 
Meanwhile, discussions would 
take place with the parties 
inside and outside Rhodesia, and 
in the surrounding countries, to 
arrange his programme. 

Mr. Pym, asked for his views 
at the Conservative Press con- 
ference, said cautiously that 
Rhodesia would be one of the 
top priorities for an incoming 
Conservative government but 
before making a judgment it 
would await the return of the 
party’s observers. 

Mr. Julian Amery, a former 
Tory Foreign Office Minister, 
said a Conservative government 
would have a cast iron case for 
ending sanctions and recognis- 
ing the new Zimbabwe Rhodesia. 
The reported 64 per cent turnout 
in the elections had been a 
massive endorsement of the 
internal settlement and a flat 
repudiation of the Patriotic 
Front. 

Mr. Smith’s flawed triumph. 
Page 4 

Editorial comment. Page 34 


Salisbury flexible 


BY TONY HAWKINS IN SALISBURY 


THE RHODESIAN Govern- 
ment is unlikely to adopt any 
hard and fast stance on the issue 
of possible all-party talks, 
pending the full results of last 
week’s majority rule poll and 
the outcome of the British 
elections. 

While the transitional govern- 
ment of Mr. Ian Smith, the 
Prime Minister, Bishop Abel 
Muzorewa, Chief Jeremiah 
Chirau and the Rev. Ndabaningi 
SithoJe, is theoretically com- 
mitted to all party talks " with- 
out preconditions ’’ — as agreed 
in Washington last Ocober — 
the situation evidently has 
changed radically since then. 

The successful Rhodesian 
poll, the evidence ol growing 
Right-wing pressure on Presi- 
dent Carter to recognise the 
voting an dthe possibility of 
there being a Conservative 
Government in London imply 
that the incoming black Prime 


Minister (virtually certain to 
be Bishop Muzorewa) may well 
press for • outright recognition 
from Mrs; Thatcher next month 
rather than rushing into 
acceptance of a new constitu- 
tional conference an da second 
round of elections. 

David Buchan , writes from 
Washington: State Department 
officials said yesterday that a 
U.S. official would most likely 
accompany Mr.' Cledwyn 
Hughes, But the Administra- 
tion is making no pronounce- 
ments until the evidence is in 
about the conduct of the 
Rhodesian elections, and until 
it sees who wins Britain's 
General Election. 

However, .moves are likely 
this week' in Vongress to try 
to force President Carter to lift 
trade sanctions on Rhodesia 
automatically 10 days after a 
black majority government is 
installed there. 


Woolworth 
bid for 
Revco 
is turned 
down 


By Stewart Fleming in New Yolk 
F. W. WOOLWORTH yesterday 
suffered a setback In its efforts 
to evade a 31.1 bn (£52 9m) 
takeover bid from Brascan, the 
Canadian company, when 
Revco, a fast growing drugstore 
group, broke off merger talks 
with the giant retail c h ain. 

In the wake of the announce* 
ment of the unwelcome take- 
over bid by Brascan. Woolworth 
last week disclosed that it bad 
opened merger talks with Revco 
which operates over 1,000 self 
service discount drugstores 
around tbe U.S. 

Woolworth's move was seen as 
a defensive manoeuvre since the 
acquisition of Revco would have 
cost it probably in excess of 
$400m. This figure would prob- 
ably have put it out of the reach 
of Brascan which is already 
expecting to borrow some 3700m 
if it is able to proceed with a 
tender offer for Woolworth. 

But, with the talks with Revco 
ended. Woolworth faces the task 
of fighting off the Brascan hid 
on its own, unless it goes look- 
ing elsewhere for support 

Revco, in disclosing the 
termination of the talks with 
Woolworth, gave no explanation 
for the decision. It said that 
while the company has a duty to 
listen to any serious offers it 
was confident of its ability to 
maintain its independent growth 
as the country's largest chain 
of discount drugstores. 

Brascan suffered a reverse last 
week when tbe Attorney General 
for New York disclosed that he 
intended to hold hearings under 
provisions of New York State 
company law, into Brascan's 
take-over proposal. 

Brascan had hoped to launch 
a tender offer by the end of 
tbe month. Now it will have to 
delay that timetable since the 
hearings will not open until 
May 10. 


Queen on State 
trip to Denmark 
next month 


THE QUEEN will combine 
business with pleasure on her 
second State visit to Denmark 
next month. 

The first three days of the 
trip from May 16 to 19 will be 
taken up with official engage- 
ments including a visit to Jut- 
land. Then she and the Duke 
of Edinburgh will spend two 
days relaxing with Queen 
Margrethe in her country 
palace of Frcdensborg. 
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French banks to fall into Portu f al 

accord 

line on minimum reserves with imf 

BY DAVID WHITE IN PARIS HplQVPfl 

WENCH AUTHORITIES have — ments as managing to circum- ^ 


Moscow admits 



BY DAVID SATTH? IN MOSCOW 


BY DAVID WHITE IN PARIS 

FRENCH AUTHORITIES have 
finalised a. scheme for imposing 
minimum reserve requirements 
oo banks’ lending operations 
bringing France into line with 
banking practice in a number 
of other countries. 

The proposals, which have 
been under discussion since the 
autumn, are thought to have 
been considerably watered down 
from their original version. 
They take into account, in par- 
ticular, the low- capital base 
of the three nationalised banks 
which dominate the French 
commercial banking sector. 

M. Rene Monory, the 
Economy minister, is due to 
steer the proposals through a 
meeting today of the -National 
Credit Council, which is also 
expected to approve a loosening 
of rules governing hire purchase 
agreements. 

The proposals do not affect 
foreign banks as Jong as com- 
pulsory reserve rules in the 
country of ownership are at 
least as strict as the French 
requirements. 

The reserve requirements are 
to be brought in over a three- 
year transitional period ending 
on June 30. 1982. They will 
be based on banks’ estimates 
of the ratio between capital 
and lending at the beginning 
of this year. Banks which 
already have a ratio of at least 
5 per cent are expected to main- 
tain that level. Those with less 
are expected to increase the 
ratio with regard to their 


m 


* 




til 
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additional, commitments during 
the three-year period. 

The target rates for the 
increase in reserves relative to 
the increase in lending are 
again differentiated. Banks 
with reserve ratios of more than 
3 but less tban 5 per cent are 
expected to make up half the 
difference between the current 
ratio and the 5 per cent level: 
Those with ratios of under 3 
per cent are expected to in- 
crease theirs by at least one 
percentage point. 

Observers saw the arrange- 


ments as managing to circum- 
vent a problem which has beset 
the authorities in their attempt 
to apply a minimum reserve 
scheme— the difficulty of tailor- 
ing one which would fit the 
big state-owned banks without 
' calling on large ■ quantities.. of 
fresh government funds to 
bolster their reserves. 

The National Credit Council 
is also expected to discuss rules 
to ensure that hanks spread 
their loan engagements. 

Most of the restrictions on 
hire purchase are due • to be 
dismantled from the beginning 
of next month — including the 
fixed basic-interest rate, now at 
17.3 per cent, the current 21- 
month time limited on all goods 
except cars, and the minimum 
20 per cent down payment — in 
order to stimulate competition 
between banks in the field of 
consumer credit. 

Tony Dodsworth adds: Pro- 
posals for a third year of 
government-assisted job-creation 
for the young are expected to 
be announced today by the 
French Employers' Association. 

The aim is to have the new 
system in operation to cushion 
the rise in youth unemployment 
which will follow the end of 
the school year this summeT. 
Apart from the present contracts 
for on-the-job training of the 
young, the proposals are likely 
to envisage the creation of 
openings in the public sector. 
The total cost may be around 
FFr 3.5ba (£385m). 


By Jimmy Bums in Lisbon 

DESPITE INDICATIONS that 
I Portugal and the International 
Monetary Fund (IMF) may be 
bridging their differences, a 
formal agreement between the 
two sides will not be signed for 
at least another month and 
only when and if Portugal’s 1979 
budget is approved by Parlia- 
ment. 

This emerged, much as ex- 
pected, following three days of 
talks in Washington between the 
Fund and a top-level Portuguese 
delegation led by Dr. Jose Silva 
Lopes, the Governor of the-Bank i 
of Portugal. 

Returning to Lisbon on Sun- 
day night Dr. Silva Lopes said 
he was “ moderately optimistic 
about the terms of a new agree- 
ment with the IMF” but that 
this was dependent on the bud- 
get vote. 

Although he refused to com- 
ment further, it appears that 
both sides are finding it difficult 
to conclude the negotiations 
with : the political outlook in 
Lisbon still confused following 
the Government's first budget 
defeat las month. 

Lisbon is hoping that the 
Fund eventually wil ease some 
of its demands for austeriy and 
show flexibility on the. target to 
be set for a reduction in the 
country’s balance of payments 
deficit this year. 


MR. PYOTR NEPOROZHMY. 
the Soviet Minister of Power 
and Electrification, has admitted 
for the first time that nuclear 
accidents, including an explo- 
sion and radiation leaks, have 
occurred in the Soviet Union. 

He made the disclosure at a 
meeting last week with Mr. 
Robert Michel, one of a group 
of visiting U.S. Congressmen. 

It has long been believed that 
serious nuclear accidents have 
occurred in the Soviet Union. 
There were reports of an explo- 
sion in 1973 at the new 
Shevchenko reactor on the 
Caspian Sea and an explosion 
in the Ural Mountains in 195S 
in which hundreds were said to 
have been killed. No official 
has ever been willing to confirm 
this before, however. 


Mr. Neporozhniy gave no 
information about when and 
where the accidents occurred, 
but he cited two accidents, as 
well as a series of fires, at 
unidentified stations. 

Mr. Michel said on Sunday 
that Mr. Neporozhniy indicated 
that these were not serious 
enough to deter the Soviet 
Union from proceeding with the 
development of nuclear power. 

The Soviet Union has 
ambitions plans to develop 
nuclear energy, which it regards 
as cheaper and more efficient 
than other types of energy and 
at the time of the Three Mile 
Island accident, the Soviet Press 
reported that the cooling 
systems in Soviet reactors are 
more reliable than those in UJS. 
reactors. 


Mr. Michel said : “ they feel 
their safety provisions are such 
..that they can proceed, not only 
with -the current model . of 
reactors but with a fast breeder 
reactor.’* 

At the time of one of the 
Soviet nuclear accidents, Mr, 
.Neporozhniy put on a -space 
sudt and went to the ate tmh- 
sdf “ to make certain the site 
was 'safety Sir. MicheI.,tpioted 
the Minis ter as saying, v- “* ■ - - 

The subject of nuclear power 
safety was also brougha m at 
a meeting between the .visiting.; 
Congressmen and. Mr.. -Alexei 
Kosygin, the. t Soviet Prime 
Minister. •- . • rl > .• . 

Mr. John Brademns,' the 
leader of the Congressional, 
delegation, quoted Mr. . Kosygin 
as saying that the Three Mile- 


Island incident had dope the*. 
Soviet Union a favour by alert-i - 
to -eheck- / safety-. .pro-' » 
cautions , for Its," oWnVimdear ! 
'pofeer-planW-'; : ; 

®. . Ah.vofficiai of '. the Soviet! 
Foreign f Ministry -has- rejected! 
.a ; pretest bytiie^ U-S. emb assy j 
overman inciderrt m -which the i • 
Moscow correspondent of U.S.| 
News ' in# World Report was*, 
-.apparently. -drugged: ; ; • *• } 

The’ Journalist, ^ -Mr. Robin! 
Rifi&fclj who has been frequently! 
attacked, in. .the. ; Soviet Press, ! 
became . violently ill - and re-{ 
peatedly lost consciousness after 1 , 
drinking- a- vodka toast while on.; 
a .trip to Soviet Central Asia. He • 
.said indecent 'advances had been’ 
made' to . his ' wife -.-who . was: 
acrompanymg him. • . j 


Catalans march forborne liile ^ t Butcfe plan 


BY DAVID GARDNER IN BARCELONA 


consumer 


BARCELONA was bedecked 
with flags and roses yesterday, 
as an estimated 300,000 Cata- 
lans turned out to call for a 
prompt re-estabiishment of full 
home rule in the region. The 
demonstration had been called 
by the Catalan Socialists and 
Communists, but was later sup- 
ported by the two main 
nationalist parties. 

The ostensible occasion for 
the march was St George’s Day 
—Sant Jordi as he is known, 
who is also Catalonia’s patron 
saint. However, the march, 
which called for immediate 
parliamentary ratification of 


the Catalan statute of auto- 
nomy, was clearly a protest at 
the continuing hold-ups in the 
devolution of - power to the 
region. 

The demonstration was called 
unilaterally by the Left, thus 
breaking the policy -of con- 
sensus with the Catalan Centre- 
Right which has: characterised 
the period since Franco’s death. 
It was opposed - by both the 
governing Union de Centro 
Democraticb (UCD) and Sr. 
Josep Tarradellas. the Madrid- 
appointed president of the pro- 
visional and virtually ' power- 
less. Catalan Government - 

The Catalan UCD viewed the 


jpratest as farther evidenc^ -of 
the PopuIar Front Which lt sees 
behind the support agreement 
reached -by Communists and' 
Socialists after "the- muhibipal- 
elections on April 3. This agree-; 
ment gives ..the Spanish Left 
and nationalist forces ' control- 
over 28 of Spain’s .30- most 
important cities. 

- Sr. TarradellaSi for his part, 
has compared Sunday’s demon- 
stration to- October • 6, 1934, 
when' the : Catalan' government 
responded to the revolutionary 
insurrection in . Asturias, i 
Barcelona and other regions by i 
declaring its independence. 


Declining wood supplies worry fuel experts Germans defend research outlay 

BY BRIJ KHINDARIA IN GENEVA - . ......... r V- 


AS THE world struggles to cope 
with higher petroleum , prices 
and the prospect of further 
energy shortages, a neglected 
aspect of the energy crisis 
directly affecting about 200m 
people in more than 120 develop- 
ing countries has assumed new 
urgency. 

This “ poor man’s energy 
crisis” is one of firewood used 
by the vast majority of the 
world's villagers for their daily 
fuel needs because oil and coal 
are far beyond their means. 

Wood fuels account for about 
85 per cem of all energy used 
by households in developing 
countries for cooking, heating 
and other purposes. Consump- 
tion. takes place mainly in the 
form of firewood, with charcoal 


accounting for a minor but sub- 
stantial part of the total. 

According to estimates by ex- 
perts here, who cite United 
Nations Food and Agriculture 
Organisation (FAO) figures, 
wood burnt as fuel accounts for 
33 per cent of the total energy 
needs of developing countries, 
compared wi.th only 0.3 per cent 
in industrialised nations. 

The poor man’s energy crisis 
has become particularly acute 
not only because firewood sup- 
plies have almost run out in 
many areas, but also because 
rising costs of other kinds of 
fuel threaten to prolong the 
developing countries’ depend- 
ence on firewood, whose depleted 
supplies cannot be rebuilt in less 
than 8-10 years— the time needed 
to grow new trees. 


In most developing countries 
the only other sources of cheap 
energy for home use are animal 
dung and crop residues, both of 
which are vitally important 
natural fertilisers. The use of 
dung to bum as energy for 
cooking is equivalent to burning 
food in order to cook food. 
Calculations have shown that 
each ton of cow dung burnt as 
fuel in countries like India 
means a -loss of about 50 kg of 
food grains. 

Despite this stark trade-off, 
villagers in parts of Asia, the 
Near. East and Africa bum 
nearly 400m tonnes of animal 
dung as fuel every year, a 
quantity that can produce 20ra 
tonnes of food grains. 

It is estimated that wood 
fuels account for two-thirds of 


all energy used in Africa, and 
that 90 per cent of all wood 
gathered in developing coun- 
tries is burnt as fueL- Despite 
the already severe shortages of 
firewood, demand is expected to 
rise by 50 per cent by 1994. ' 

Because forests are renew- 
able resources, availability of 
fuel wood can also be organised 
and planned through forest 
development programmes in- 
volving tlie kinds of wood most 
suited lo burning. 

Mr. Edouard Saouma, FAO's j 
director general, argues that j 
trees should be planted as part I 
ol a mixed agricultural pro- 
gramme to provide food and 
fuel for the local people. Trees 
can thus become a part of local 
economic process in poor 
countries. '• . 


BY GUY HAWTIN IN FRANKFURT 


WEST GERMANY’S mechan- 
ical engineering industry has 
hit back at critics who have 
accused it of spending far too 
little on research and develop- 
ment. Figures produced by its 
trade asociation show that on 
almost all criteria it comes 
second only to the U.S. industry 
on R and D outlay. 

According to the Verein 
Deutscher Maschinenbau- 

Anstalten (VDMA j . die 
mechanical engineering trade 
association. R and D expendi- 
ture in the industry is not com- 
parable with that of the 
chemical or electro-technical 
industries. . 

In mechanical engineering 
much more R and D expendi- 
ture takes piace outside the . 


individual companies — at insti- 
tutes * or universities, fqr 
example — and periods of inno- 
vation are far longer than in 
Ihe other two industries. 

However, an analysis of the 
period from 1967 to 1975 (the 
latest comparable figures availr 
able) show* that overall spend- 
ing on R and D pas been higher 
than in most of its western, 
industrial competitors, says the 
VDMA. 

In 1975 the industry spent 
DM1.6bn (£406.3m at current 
exchange rates). While this was 
v/ell below the U.S: figure, it 
was four times as high as ex- 
penditure in Britain, Sweden 
and France, and considerably 
higher than the 'Japanese 
figure. • r * . 


As a proportion of thp indus- 
try’s turnover, West .German 
R and D spending totalled 2,9 
per dent This was below the 
2.7 per cent spent iH' trie U.S. 
and under the proportionate 
spending in Swieden but we! r 
ahead of Britain’s 0.7 "per cent, 
France’s 1.1 per . cent and 
Japan's L4 per cent. . ' : j. 

During the period from 1967 
to 1975, West Gerinan R and D j 
spending rose ' five-fold. ' In | 
France; it rose hardly at all. 
In Britain' it. fell, while in 
Japan it went up four times; . [ 
Measured “in 'terms of num- j 
bers employed, ' West German ! 
spending ' amounted tb about 7 
£298 per worker, far ahead of f 
any other European country, 1 
" M - the". exception' *of " ' ' 


The.- : : Dutch = rGbvermueni- is; 

• planning to ■’ bring consumer* 

credit requests up to FI 40.00ft. 
(£3,340) -under" - legal ' control; 
from Majr; 1, ''according ’to Mr.; 
Andreas . van; : Agt, the .Prime} 
Minister, Reuter reports from! 
Tite Hague; \ j 

• Informing Parliament of.thej 
already . announced plans to* 

r curb consumer credit .growth^ 
hp said virtually all consumer! 
credit' -..should thus ; be con-} 
trolled, but .-mortgage credit isj 
not rp^aut to be affected;, an* 
there are no plans to put the! 
brake ' non J consumer creditf 
thro ugh . fiscal means. Thej 
Government-.- aims .to .-restrict! 
-ccosv.mer: credit debfcs . oLutstand-j. . . 
tag lo a grovrth of 15 V& cent 
in the year to April 1, IBS), he; 
said. 

* ■■■ i 

'Gibraltar tax move • ' j 

In a wide range of .budget) 
measures announced here: yes-’ 
terday, the Gibraltar J Govern^ 
ment has introduced r. package* 
of income-tax and family allowi 
ancss to ensure a mere -equit- 
able redistribution of income ' 
and wealth, our Gibraltar corre- 
sponded: writes. It increased . 
personal income-tax allowances; 
adjusted tax bands and .rates; 
and .doubled family allowances, 1 
-which will now be tax-free. 


FfcAHCJAL ..TIME 
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HowPierson became 

Holland’s 

biggest unknown bank 

Frankly, we’re not sure how we reached such obscurity 

After all, we’ve been successful Dutch Merchant ' 
and Commercial bankers for over iOO years. And while you 
won’t find a Pierson on every comei; we do have four 
domestic offices and a flourishing international network. 

And have arranged highly visible meigers, acquisitions, 
issues and stock market introductions. For clients whose 
names are household words. 

But perhaps our obscurity is understandable if we 
remember that until 1975 we were aprivate bank, specialized 
in wholesale services. Consequently we deal with a rather 
select list of clients. And we are inclined to hide our light 
under a bushel In fact, this is our first advertising campaign. 

So unless we’ve been recommended byyour general 
bank, a friend, your lawyer or tax advisor. or unless you're - 
an avid tombstone reader - chances are you don’t know 
welre alive. 

A pHy. Because Pierson offers certain businesses, 
institutions and private investors an uncommon service. • 

Service. 

Personal service is the basis of all Pierson banking 
activities; it’s the backbone of our products and our 
subsidiaries; and the nucleus of our network. 

Not only is our service personalized, our services 
are too. If your needs are not answered by standard 
products, Pierson modifies the product - or even creates a 
new one for you. 

Not everyone can use Pierson’s flexible services 
or intense servicing. But if your banking needs are complex, 
contact the closest Pierson or write for more information; 

Mr Tom van Manen of our marketing department, 

Herengracht 214, Amsterdam, The Netherlands. 

PIERSON, HELDRING & PIERSON N.V 

Get to knowthe bank 
whose main service is service. 

The Netherlands; Amsterdam (Head Office), The Hague, Rotterdam and Haarlem. 

Foreign branches and subsidiaries, representative offices, trust offices and affiliates in: 

Bermuda, Curasao (NA.),Guemsey(ChannelIslands),HongKong ) Jakarta,Loncton 7 

Luxembourg, New York, San Francisco, ZurichandToXyo. 
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EUROPEAN NEWS 


Schmidt hits at E. German 


Reginald Dale reports from Homestead, Florida, on NATO’s nuclear dilemma 


curbs on correspondents 


Wrestling with the Soviet arms build-up 


BY LESLIE COUtT IN ftjBtUN 


HERR HELMUT SCHMIDT, 
the West "German Chancellor, 
has called, the recently imposed 
curbs ion western .correspon- 
dents by East Germany a sign 
■of the “weakness of its leader- 
ship." ' The restrictions, for-, 
bidding • western journalists 
from . interviewing- East. 
. Germans without prior official 
approval, have led tn a marked 
worsening of. relations between 
the two Germauies. 

Although Herr Schmidt said 
West . Germany wiir . not 
retaliate against East German 
correspondents in Bonn, his 
remark about the East German 
leadership— made at a Press 
conference in Vienna -at the 
weekend- — has incensed East 
German officials. Since the 
in txa -German agreements were 
signed in 1972 it has 
been West German policy to 
make the East German Com- 
munists feel more secure rather 
than weaker in order to achieve 
increased contacts between- the 
people of East and West 
Germany. 

The restrictions on western 
journalists are part of an over- 
all hardening inside East 
Germany that includes the 
stepping up of measures against 
political critics, the most 
prominent of whom are Profes- 
sor Robert Havemann, the 
Marxist, and Herr Stefan Heym, 
the writer. 





Herr Helmut Schmidt 
West Germany’s Chancellor 


Prof. Have mean, 69, has been 
under virtual house arrest at 
his home outside East Berlin 
since he protested against the 
expulsion of the East German 
balladier, Wolf Biermann, in 
November, 1976. The professor 
says police are blocking the 
entrance to his house, his wife 
not even being allowed to take 
their daughter to kindergarten. 
The East German authorities 
have repeatedly tried to ' get 


Prof. Havemann to leave 
voluntarily for West Germany 
but he has always refused. 

Horr Heym, 65. a best-selling 
author in the West who gave 
up h/s American citizenship in 
1952 to settle in East Germany 
as a convinced Marxist, says the 
East German authorities have 
now refused to allow him ' to 
travel to West Germany to de- 
liver a lecture in Mainz. Jn 
recent years, he and other East 
German writers and artists 
have been allowed to travel to 
the West freely. 

“ Now I am in the same situa- 
tion as 99 per cent of all other 
GDR citizens," says Herr Heym. 

A ban- on travel to the West 
has been imposed on at least 
four other critical East German 
writers, and Herr Heym 
believes that in his case it is 
connected with the publishing 
of his latest novel in West 
Germany, which criticises the 
East German State security 
system. 

The curbs on Western 
journalists, which have led to 
sharp protests from the West 
German Government, were 
imposed after citizens made 
critical remarks about East 
German authorities to West 
German TV correspondents. 
The same evening they were 
seen by millions of East 
Germans, who closely follow 
West German television pro- 
grammes. 


Kurdish problem plagues Ecevit 


BY DAVID TONGE 


THE TURKISH Government’s 
hold on the Parliament in 
Ankara was weakened yesterday 
by the resignation of' three 
members, from the Tilling 
Republican People’s Party. - The- 
three, who- represent pre- 
dominantly Kurdish areas in 
south-eastern Turkey, are under- 
stood to have resigned in protest 
at apparent fovenuneat plans 
to extend martial law into the 
Kurdish areas. 

Before the defections, the 
Government of Mr. Bulent 
Ecevit had 228 Yotes in the 
.National Assembly. This has 
450 seats hut four are vacant as 
a result of . deaths, and the 
Opposition is still unable, to 
muster the_226 votes required 
to overthrow the Government in 
a vote of confidence. 

The revolt against Mr. Ecevit 


is the second in a wfeek. In the 
previous one, six conservative 
MPs who had crossed the floor 
and become Ministers -issued a 
public attack on the' policies of 
Mr. Ecevit. Their objections 
started with an attack : on 
activities 4 ‘ jeopardising the in- 
tegrity of the nation.” and a. call 
on the Government to go to. the 
M root of the matter.” 

This was generally interpreted 
as a reference not merely to; the 
recent sectarian fighting J .' in 
Turkey but also to the in- 
creasingly worrying situation 
among the 7m Kurds who mike 
up one-sixth .'of Turkey’s 
inhabitants. -j 

• The Cabinet, after a 17-hlur 
meeting, is reported to ‘have 
agreed to extend martial law to 
the Kurdish areas., -After a 
meeting today of the country's 


National Security Council, the 
question of prolonging martial 
law in 13 of Turkey’s 67 pro- 
vinces and extending it to the 
Kurdish areas is due to be voted 
on tomorrow. 

Last week's visit to Iraq by 
Gen. Koaan Evren, the Turkish 
Chief of Staff, has been widely 
described as reflecting the con- 
cern in Ankara that the recent 
uprisings by Iran's Kurd s could 
have consequences in Turkey. 
Ever since Turkey won its in- 
dependence in 1923, the Kurds 
— described by officials in 
Ankara as ‘‘mountain Turks" 
have been viewed with ex- 
treme suspicion by Turkish 
security forces. 

Officials in Ankara are in- 
creasingly worried at this situ- 
ation. 


IN GREAT SECRECY Western 
Governments are girding them- 
selves to take what could be one 
of tbe most important military 
decisions since the NATO 
alliance was established just 30 
years ago this month. The 
outcome will not only be vitally 
important for the credibility of 
the West's defences in Europe. 

In the wider political context, 
it could provide an indication of 
the extent to which Western 
Europe Is In danger of 
becoming “ Finlandised ” by the 
Soviet Union. “ F inland isation,” 
a term which is far from 
popular in Helsinki, implies the 
reluctance, or inability, of 
Western governments to take 
politico-military decisions of 
which Moscow disapproves. 

Western consultations should 
he taken an important step 
forward over tbe next two days 
here- at a restricted gathering 
of defence ministers in Home- 
stead Air Force base in 
southern Florida. The meeting 
is one of tbe twice-yearly 
sessions of NATO's eight-nation 
Nuclear Planning Group (the 
NPG), of which only four coun- 
tries (the U.S., the UK West 
Germany and Italy) are perma- 
nent members. 

The remaining four seats are 
filled by the other allies 
(excepting France) in rotation, 
and this time it is the turn of 
Canada, the Netherlands, 
Norway and Turkey. Mr. Fred 
Mulley, Britain's Defence 
Minister, views the Homestead 
meetin g as sufficiently 
important to warrant a tem- 
porary absence from the British 
general election campaign. 

The problem at the -centre of 
the ministers* discussions is 
the modernisation of the 
alliance's so-called Theatre 
Nuclear Forces (-TNF). These 
are the nuclear weapons based 
in Western Europe which would 
be used to try to stop a Warsaw 
Pact invasion before such 
strategic weapons as American- 
based Minutemen, or the -British 
Polaris submarine force, were 
brought into action. 

Many of these TNF systems, 
particularly tbe airborne ones 
like the British Vulcan and the 
American F-rill, are ageing and 
due to be phased out in tiba 
1980s. In simple military terms, 
these esesntially battlefield 
weapons need replacing if the 
Warsaw Pact, which is constantly 
modernising and improving its 
tactical nuclear forces, is not to 
gain an overwhelming nuclear 
superiority in Western Europe, 
in addition to its already 
massive superiority in conven- 
tional terms. 

But the problem as further 
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arjus control negotiations and to 
show Moscow that -the West has 
nor become too feeble to stand 
up for itself. 

At their meeting here, 

„ ministers will have before them 
f a report from a NATO task 
force which concludes there is 
a clear -need, on military 
grounds, to fill the gap and out- 
lines ways in which it could be 
M-. done. 

Four broad categories are 
under consideration: air or. 
ground - launched Cruise i 
missiles: air-carried missiles 
and bombs; land-based missiles 
such as an extended range ver- ] 
ion of the Pershing 2 or a com- J 
pletely new, mobile, medium- 
range missile; and sea-launched 
missiles fired from submarines. 

Many of these options present 
major difficulties. The U.S., for 
example, is not going to spend a 
vast amount of money develop- 
ing a medium-range missile for 
the Europeans unless it is 1 
S pretty sure they are going to 
>»v buy it Sea-launched missiles 
could only be launched from , 
American submarines — unless 
Britain’s Polaris force were re- 

^ • ' ! \ . * w '"' • ...-•■ , v . 0 • targeted— thus failing to ensure 

i, / v ” * *... ■ " ' ' — •••' * the added European involve- 

• • ' •: •••’ ment that is meant to be the 

*i . * . aim of the operation. At most, 

v h&£.'£-V ' • • • . ■ '•‘..V ..<rV V " ' Vx'W'. v- < • ministers might this .week agree 

" K&ijr' • " •• >>'- '''-v Vf y - 011 the need for new s* 51 ® 108 - 

'• '• ' • • . .V -' v'i leaving final decisions on which 

,vf;/ ♦ A . V ones imtil later in the year. . 

v? . '••./ •• • . . V-.fj i\r ** - . 4 V A i-i Many defence experts hope, : 

Two strategic weapons at the centre of NATO Defence Ministers’ deliberations on the Alliance’s however, that decisions will not ' 

nuclear modernisation plans: the U.S. Naw’s Tomahawk Cruise missile (above) and the Soviet be put off beyond this coming 

Union's Backfire bomber (below). autumn First, these are the 

sort of systems that will be 

aggravated, at both the military deterrent, traditionally based lin would actually decide to under discussion in the next 
and the political (level, by the on the concept of graduated “ take out ” Rotterdam, although round of Strategic Arms Limita- 
rapidly growing threat to escalation. The West has that can easily be envisaged in tjon Treaty (SALT 3) talks, and 

Western Europe posed by rhe nothing in its armoury between strategic “war games,” than the West needs to know where 

Soviet build-up of intermediate what are essentially battlefield that.it might use the possibility it is going before negotiations f 

rang nuclear systems such as weapons and the ultimate of doing so with impunity to get under way in earnest. 
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Two strategic weapons at the centre of NATO Defence Ministers’ deliberations on the Alliance’s 
no dear modernisation plans: the U.S. Navy's Tomahawk Cruise missile (above) and the Soviet 

Union's Backfire bomber (below). 


fire bomber, to which there is 
no counterweight in the West. 
Ttie West's current “ theatre ” 
weapons would find tit difficult 
or impossible to hit military 
targets in the Soviet Union, but 
Moscow would not have the 


Soviet Union now has. In many Western Europe. 


European eyes, the danger is 
magnified by the likely outcome 


That is 
innocent 


of SALT 2. If stabilisation of modernisation 


what makes 
sounding “ 


rang nuclear systems such as weapons and the ultimate of doing so with impunity to get under way in earnest, 
the SfflO missile and the Back- strategic deterrent, whereas the impose political demands on Secondly, both the UjS. and 
fire bomber, to which -there is Soviet Union now has. In many Western Europe. West Germany will be moving 

no counterweight in the West. European eyes, the danger is That is what makes the jnto sensitive pre-election 
The West’s current “ theatre ” magnified by the likely outcome Innocent sounding “ TNF periods if the issue is post- 
weapons would find tit difficult of SALT 2. If stabilisation of modernisation" programme so poned for too long, 
or impossible to hit militarv the U.S.-Soviet strategic balance important. Part of the pro- A related point is that Britain 
targets in the Soviet Union, but under SALT 2 means that gT amine will, of course, entail must soon make far-reaching 

Moscow would not 'have the neither super-power feels it has replacing battlefield weapons by decisions on its entire futureas 

slightest difficulty in “ taking anything to gain by all-out their more modern equivalents, a nuclear power in the 1990s, 

out ” Portsmouth or Rotterdam nuclear war. then the Soviet as, for example, nuclear-tipped when Polaris is no longer opera- 

on flcioA mioht '•nnr'hiri* that it Ijince missile* are sunersedinc tionaL The UK will probably 


the U.S.-Soviet strategic balance important. Part of the pro- 
under SALT 2 means that gTamme will, of course, entail 


with an SS20. 

As neither the SS20 nor the 
Backfire, in their present form. 
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Union might conclude that it Lance missiles are superseding tionaL The UK will probably 
— ” — intermediate .the earlier Honest Johns. «»*««■ oomr« *nmi» sort of 


want to secure some sort of 


Backfire, in their present form, nuclear forces against Western But the most sensitive part of assurance from Washington that 
can be used effectively against Europe without necessarily pro- the plan will deal with the in- new U.S. systems will be avail- 
the U.S„ they are not subject raking a strategic response by stallation of new, longer-range, able, if they are wanted, in the 

a. n c nnHpnr w pa none in Western same sort rrf time scale — -that is. 


to the . limits on strategic 
weapons negotiated bilaterally 


the U.S. 
Such 
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further Europe to fill tbe gap in the before President Carter gets too 
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by Moscow and Washington in heightened by a suspicion that deterrent and counter the Back- involved, in his re-election 
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the latest round of Strategic the U.S., for internal political fire and the SS20 


Arms Limitation Treaty (SALT reasons, may be becoming less No one supposes that the uw ui cue urwaueai. pro «icm» 

All this gives cause for inclined to countenance all-out West wiH match the Soviet will be over siting the new 

rious ■ anxiety to Western nuclear war simply to defend weapons one for one; but some weapons. Bonn is adament that 


campaign. 
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A lift truck represents a 
considerable financial outlay, so it is 
only natural that you will be tempted 
' by some towerprieed trucks on the 
market. 

But what about the running 
costsPThat is where quality materials 
handling equipment really scores. 
Where reliability and lower mainten- 
ance costs are just two of the major 
benefits. 

When the application calls for 
non-stop performance in the most 
- arduous conditio ns professionals turn 
to Hyster. For 50 years, the name that 
has stood for the very best in 
materials handling equipment. 

And behind every Hyster truck, 
the resources of Britain!* Nal 
materials handling equipment dis- 
tributor 

Barlow Handling. Wherever 
you are, the parts and service support 
to keep your trucks operating 
. profitably . 

Hyster and Barlow Handling. 

Trust us to make your financial 
outlay a profitable investment. 
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THE RHODESIAN ELECTIONS 


A flawed triumph for Mr. Smith 


IT WAS a grey-haired African 
schoolmaster, standing in the 
middle of a village of thatched 
huts, who best summed up the 
meaning of Rhodesia's internal 
settlement election. 

"You go back to England.” 
he said, “and tell Dr. Owen 
that the people are crying out 
for peace. We are sick and 
tired of 'war.” 

If the. official 63.9 per cent 
poll achieved by the Rhodesian 
Government can be said to 
demonstrate anything, it is that 
there is an immense yearning 
in the country for an end to 
the six-year-old guerrilla war 
which has left no home 
untouched. 

This emotion was an obvious 
one for the internal settlement 
leaders — Mr. Ian Smith, Bishop 
Muzorewa, Rev. Si thole and 
Chief Chirau — to play on in the 
run-up to polling. “ Your vote 
can stop the war,” went the 
campaign slogan. Faced with 
such an alluring prospect, it is 
hardly surprising that voters 
flocked to the polls. 

But beyond this it is difficult 
to say with any confidence 
what the election shows. The 
poll cannot be simply seen as 
referendum on thef new and 
controversial constitution nego- 
tiated by the internal leaders, 
which leaves whites with a 
degree of power out of all 
proportion to their numbers. 

Tbe difficulties in quantifying 
the results of the poll were 
greatly increased by the w’ar. 
which meant that journalists 
and international observers 
would put their lives at risk if 
they ventured out into the bush 
alone. This meant that for the 
most part the Press and 
observers were dependent on 
Government transport for what 
they saw — and there were large 
tracts of country, notably Ln the 
Matabeleland stronghold of 
guerrilla leader Joshua Nkomo, 
to which no pressmen were 
taken. 


BY MARTIN DICKSON, AFRICA CORRESPONDENT 
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Bearing in mind these 
limitations, the actual process 
of voting does seem to have 
been carried out in a generally 
fconest (and highly efficient) 
manner. 

However, some doubts must 
be cast on the accuracy of the 
final national percentage poll, 
since two provinces recorded 
turnouts of over 100 per < cent. 
This may have been due in part 
to inaccuracies in the estimated 
voting population in each 
province. Another contributory 
factor could be voting by teen- 
agers under the legal age of IS 
—at some polling stations the 
age of the voter did not appear 
to be monitored as strictly as 
it might. 

Nevertheless, there cannot be 
much doubt about the genuine 
enthusiasm for the elections dis- 
played in urban areas. Intimi- 
dation cannot explain away the 
long queues which formed out- 
side urban polling booths on 
the first day of the election, nor 
the jolly, carnival atmosphere 
around the polling points. 


This said, however, the elec- 
tion cannot be regarded as an 
accurate reflection of African 
opinion because of the back- 
ground in which it was held. 

For there was a built-in bias 
in the whole process. The great 
weight of the Government's 
extremely sophisticated propa- 
ganda machine was brought to 
bear on the electorate and dis- 
senting viewpoints were merci- 
lessly crushed. Cetuorship has 
been in force for months, a 
black opposition newspaper, the 
' Zimbabwe Times, was shut 
down last year, and at least 100 
supporters of Joshua Nkomo 
were locked up just before 
polling started. 

More direct pressures were 
also brought to bear to ensure 
' a high poll. White householders 
were urged to “ accompany ” 
their servants to polling booths, 
whilst the owners of White 
farms, where over 20 per cent 
of the population live, were 
asked to *' ensure" that their 
labourers voted. Mobile booths 
toured factories and the 


so-called protected villages, 
where at least half a million 
people live surrounded by 
barbed wire to insulate them 
from the guerrillas. 

One of the most striking 
features of the election is the 
extremely wide geographical 
variation in voting patterns— 
illustrating In very broad terms 
the extent to which the Salis- 
bury Government and the 
guerrillas hold sway in various 
areas. 

Thus the heaviest voting was 
to be. found in the three pro- 
vinces of Masboo aland, compris- 
ing a belt across the north of 
the country, in two of which the 
number of votes cast exceeded/ 
the estimated total voting 
population. It is an area which 
includes Salisbury, many white 
farms, a large number of pro- 
tected villages and many 
auxiliary forces loyal to the 
Salisbury Government. 

At 46 per cent, polling was 
much lower in Manicaland, 
down the eastern border with 
Mozambique — despite tbe fact 
that this is the home area of 
both Bishop Muzorewa and Mr. 
Sithole. It has been strongly 
infiltrated by guerrillas, as has 
Victoria Province in the south- 
east, where only 36 per cent of 
the population went to the 
polls. 

Most revealing of all, a mere 
30 per cent of voters cast ballot 
papers in Matabeleland South, 
the home area of Joshua 
Nkorao. For the most part, his 
Ndebele/Kalanga people, who 
comprise about 20 per cent of 
the population, seem to have 
shunned the polls. 

In view of all the Govern- 
ment's efforts to get a high 
turnout, this demonstrates a 
considerable guerrilla hold over 
large tracts of countryside. 

If the first lesson of the 
election is that people want 
peace, the second is that peace 
looks like being a long time 
coming. 


S. Africa 
gags news 
on its oil 
supplies 

By Quentin Peel in Johannesburg 

SWEEPING LEGISLATION 
to prevent the publication of 
any information about South 
Africa's oil supplies, as well 
as other strategic industries, 
has been introduced in Par 11 a- * 
ment in Cape Town. 

The draft law lays down jail 
terms or up to seven years, or 
fines of up to R7,000 (£4,100) 
for anyone publishing 
information about the 
44 source, manufacture, trans- 
portation, destination, storage, 
quantity or stock level of any 
petroleum product 0 acquired 
or manufactured, in the 
republic. The same penalty 
covers any Information falling 
under the National Supplies 
Procurement Act, the law 
introduced last year allowing 
the Minister of Economic 
Affairs to commandeer pro- 
duction of strategic goods and 
commodities. 

The measure extends the 
effective South African 
censorship system, already 
applying to the whole unclear 
field, as well as to defence 
and prisons, to a new area of 
Industrial activities. While 
the Government has so Tar 
held off from introducing a 
Press Bill, specifically to 
control the Press, it has 
instead introduced controls in 
a range of specific areas 
which have the same effect 

The Bill, introduced by. Mr. 
Chris Heunis, the Minister of 
Economic Affairs, fits in with 
tbe Government’s strategy of 
preparing for a "total on- 
slaught,” not just in the 
military field, but also, in the 
economic. Although the law' 
need not be invoked 
immediately, it would 
obviously be used if Sonth 
Africa were facing any form 
of economic sanctions. 


Iran gunmen assassinate 
former chief of staff 


j BY ANDREW WHITLEY IN TEHRAN 

IRAN’S first political -assassins* the former chief of staff, pie 
tion since the February revolu- ; general, who was in lusMate 

tion occurred in Tehran jester- **■ died “‘“W* vtort. 
, , . emergency operation. A work- 

day when gunmen lulled man ^ daTsOot and injured. 
General Mohammad Vali Why Gen. Qarani should have, 
j Qarani, the former chief of been picked out for assassina- 
staff of the armed forces, who tion was not clear as he ad 
was forced to resign last played no political role since, 
month. • his dismissal four weeks ago. 

There was ' no immediate . after only five weeks in office, 
indication of who was respon- A senior officer under the - 
sible, although suspicion is con- Shah a decade earlier, his plans 
centrated on one or other of to rebuild a conventional army 
the extremist Marxist factions and his public recognition of the 
which are committed to armed need for some foreign military 
struggle. The shooting has advisers, made him a contro- 
shocked many in Tehran since versial • figure. Left-wingers . 
security for most prominent ■ mounted a vociferous campaign- 


political figures is lax. 


to-force his dismissal- 


Two men armed with sub- ' It is. suggested that the killing, 
machineguns called, at the * may be intended as a . warning 
General's house yesterday morn- to the Government and to 
ing. One held workmen at bay Ayatollah Khomeini about- con- 
while the other climbed the 1 tinning left-wing opposition- .to. 
garden wall and opened fire on the reconstitution of tbe army. 


Meanwhile - .the . Government 
remains .preoccupied - with the 
fi ghting in Iranian Kurdistan. 
Clashes in the town of Naqadeh 
have gone oh ’ for foul* days, 
claiming 150 lives and leaving , 
500 injured, according to the' 
state radio. The trouble- is 
reported to- be' spreading to 
other villages and towns in the 
area. ‘ ' 

Attempts '. were continuing 
yesterday to persuade those in- 
volved to adhere to Sunday's 
ceasefire agreement which .Was 
broken within- hours- of- coming 
into force. • . - 

To add to the authorities’ dif- 
ficulties, - the senior religious 
leader of the . country's Arab 
minority, '/living .in. the vital 
south-western oil regfo'n, has 
chosen this moment to threaten 
to leave Iran if- 44 Arab rights” 
are not recognised within ' a 
fortnight.; - - 


Uganda sends mission to Nairobi 


BY JOHN WORRALL IN NAIROBI 
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American Banker is must reading for 
banking management. Bank and thrift 
executives pay $225 each year for 
their only daily source of in-depth 
banking news. Eighty-four percent of 
American Banker subscribers are 
officers, and forty-one percent serve 
on outside boards. Advertisers buy 
nearly three times as much advertising 
in American Banker as they buy in 
general banking publications Nos. 2, 

3 and 4 combined. 

American Banker 
The only daily banking newspaper. 
Call Sarsfield P. Byrne (212) 562-1900 
525 West 42nd Street, NX N.Y 10036 


The Money Manager goes to the 
professional investment market where 
subscribers pay $126 each year for 
their weekly newspaper Many are pro- 
fessional investors in firms responsible 
for billions in pension fund assets 
and similar asset pools. Readers look 
for coverage of the money markets, 
tax-free and taxable debt markets, the 
stock market and portfolio manage- 
ment strategies. 

The Money Manager 
The weekly newspaper 
of professional investment. 

CaH Harold Bagot (212) 943-9882 
One State Street Plaza, N.Y, N.Y 10004 


The Daily Bond Buyer serves as the 
publication of record for the municipal 
bond industry. Underwriters and 
■ dealers in tax-exempts reify on this 
complete, authoritative daily source. 
The Bond Buyer Index serves as the 
barometer of the tax-exempt market. 
Subscribers pay $732 yearly to get 
The Bond Buyer’s special financial 
information. 

The Daily Bond Buyer 

The authority on municipal bonds. 

CaU Thomas E Fitzpatrick 
(212)943-9426 

One State Street Plaza, N.Y, N.Y 10004 


THE FIRST Uganda mission to 
visit Kenya since the overthrow 
of President Idi Amin arrived 
in Nairobi last night The 
mission, led by Mr. Otema 
Alimadi, Foreign Minister in 
the Government of -President 
Yusufu Lule, is to have, talks 
with President Daniel Arap Moi 
of Kenya and Dr. Munyua • 
Waiyaki, Kenya's Foreign 
Minister. They are expected - 
to cover a range of subjects- 
including future co-operation 
between the two countries and 
trade relations. 

Immediately the road from 
Kampala and Jinja to the Kenya . 
border is cleared, and rail and 
road communications are 
renewed, essential goods. In- 
cluding oil, will start moving 
from Kenya to Kampala 
Thousands of gallons of fuel 
and other consignments are 
piling up at the Kenyan border 
town of Malaba. . 

It is expected that the two 
Governments will also deal 
with the question of the future 
of the fugitives loyal to Idi 
Amin who have fled to Kenya. 
Many of them are wanted for 
trial as war criminals in 


Thai poll 

result 

indecisive' 

By Richard Nations in Bangkok 

THE RESULTS of the Thai 
General Election increase the. 
possibility that lie next Govern- 
ment will' face growing insta- 
bility and a stronger threat from 
hardline right-wing elements in 
the armed forces. 

Most observers still expect 
the incumbent Prime Minister, 
General Kriangsak - Chomanan, 
to form the next Government, 
although he has disclaimed any 
ambition to continue in office. 

But no party has won a clear 
majority in the elected Lower 
House which is dominated by 
a collection of splinter parties 
and independents. The largest 
block of seats fell to the reform- 
minded Social Action Party of 
Mr. Kukrit Praraoj, a former 
Prime Minister, but it managed 
to win only 85 of the 301 seats 
contested. 

General Kriangsak therefore, 
remains the most likely can- 
didate to form a Government 
He will have support from pro- 
Goverament parties and in- 
dependents in the Lower 
House. But his main political 
anchor will be a loyal block 
in the army-dominated 225-seat 
appointed Senate or Upper 
House. As outgoing Prime 
Mi n i s ter, General Kriangsak 
nominated the Senators for the 
King’s approval. 

An unexpected twist in the 
results promises to shift the 
parliamentary opposition to 
Kriangsak’s right. A group 
led by the ultranationalist Mr. 
Samafe Sundaravej won 29 or 
the 31 seats in Bangkok, which 
had been the stronghold of the 
more moderate Democrat Party. 

Samak’s support in the Lower 
House is insignificant in num- 
bers. But the fact that he swept 
the capital with a one-man cam- 
paign of right-wing populism 
has proved his ability as a vote- 
getter. He will offer a natural 
focus for the many up-country 
independents in the Lower 
House. 

Sanak also has strong support 
among Kriangsak's rivals In the 
forces, including the likely can- 
didate to lead the. Senate, 
Admiral Sa-Gnad Chaloryu, a 
former Supreme Commander. 


When your target market is the multi-billion dollar, 
institutional investor or the banking market, go directly 
to the decision makers. Concentrate your sales 
message in the three leading financial publications. 
Written by professionals for professionals. 

ONE CALL CAN BUY ALL AND AT A SEDUCED BATE. 


No ceiling 
on Indian 
tea exports 




Sources: 1979 & 1977 Erdos and Morgan Subscriber Surveys. 


CALCUTTA — The Indian 
Government has decided not to 
set a ceiling on 1979-80 tea ex- 
ports commerce minister, Mohan 
Dharia said. 

Addressing the-annual general 
meeting of the Indian Tea Asso*. 
ciation, Mr. Dharia said' there 
will be enough tea for domestic 
requirements and a comfortable 
surplus for export. He urged 
the Industry to stimulate ex- 
ports. 

He asked the Industry to raise 
packet tea exports to Rs lbn in 
1979-80 from their expected 
level of Rs 660m, in 1978-79. - 



Uganda. There is no extradi- 
tion treaty between the two 
countries, but is is expected that 
Kenya will band the wanted 
men over to the Ugandans. 

One of the fugitives -is Major 
Bob Astles, Idi Amin's British- 
born adviser on security, who is 
being held by the Kenyan 
police. 

Members of the -Uganda 
mission to Nairobi include Mr. 
Akena P’Ojok, Minister - of 
Energy and Communications, 
and Mr. Ateker Ejalu, Minister 
of Information and National 
Orientation. 


The Tanzanian and Uganda 
force which took Jinja on Sun- 
day, assuring . the-’ safety- of the 
Owen' Falls dam and power 
station at the Nile source^ is 
pushing on towards Tororo, near 
the Kenyan border. The capture 
of Tororo will ensure the 
safety of the road from Kenya. 

Latest reports Indicate., that 
Amin may stilL be in Uganda, 
digging in with a considerable 
force at Arua in the North, 
near the border with Zaire. 
Diplomats here confirm that- he 
was in Iraq recently asking, for: 
arms to continue the struggle. ' 


TJrnryi 


BUILDING SOCIETY 


Mil 


The Society s Annual General 
Meeting Will be held at Halifax Civic 
Theatre on 2ist May . j 97? at 
230.p/riiNotice of Meeting and 
copies of tiie Annual Accounts 
have been sentto members by 
post in accordance with the.usual 
practice. 

Because there are still 
. some delays in delivery of post 
espedally in the Lopdon area, 

■ some copies of those documents 
may be received by Members later 
than normally. - 

Copies of the Notice ofMeeting 
and Accounts are available-ip- ' 

! Members at the Society's branch 
offices and agencies between now 
' and tiie date of the Meeting:' 

HALIFAX 

:• BUIUDING SOCIHTY 

Trinity Road^Halifax. Aprili 979 


BA\QIE BE mFLIZE 

schllmberger; 

MALLET 

S. A. An Capital de Frs 80,000,000 


■ Financial HigMights 

Total Assets 19.78 

. loiai Assets . Frs 5,661m- 

Customers Deposits Frs 1,628m 

Loans to Customers ' 'iVs ^ 05 ^' 7 

Capital and- Reserves fts 


Profit* 


Frs . 

•Including Capitol' Gains of Frs l.lm - 


Head Office- ' V 

3, Avenue Hoche, Paris 75008WT 
T^!: 766.61.11. Telex: 640653 Nenflfa/28WWf 
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Brown to 
brief 
NATO 
Ministers 


By Reginald Dale 


MR. HAROLD BROWN, the U.S. 
Defence Secretary, will today 
brief NATO Defence Ministers 
on latest developments in 
Washington's nearly completed 
strategic arms limitation nego- 
tiations with the Soviet Union 
(SALT II). He will want to.be 
reassured of their continued 
backing in the Administration's 
uphill battle to secure ratifica- 
tion of the agreement by the 
Senate over . the coming months. 

The leaders of France, 
Germany, aqd the UK have 
already approved the overall 
lines of -the SALT agreement at 
their Guadeloupe meeting with 
President Carter in January. 
Since then there has been pro- 
gress on a number of important 
technical points which Mr. 
Brown will want to explain to 
the UJS. allies. 

European disapproval of all 
or part of the package could 
have a serious. "if not fatal, 
impact on the agreement's 
chances of ratification. 

The two-day meeting of the 
alliance's Nuclear Planning 
Group, which starts at Home- 
stead air force base in Florida 
today, is being attended by 
Ministers from the U.S.. the 
UK, German}', Italy, Canada, 
the Netherlands, Norway, and 
Turkey. - 

After listening to Mr. Brown 
the Ministers are likely to go 
on to examine negotiating pro- 
cedures for the next round of 
strategic arms limitations talks 
(SALT III), in which the Euro- 
pean countries are expected to 
be much more closely involved. 

The Ministers will discuss a 
West German proposal that a 
special SALT XU-worklng group 
be set up inside the alUiance. 
A major problem will be to find 
a way of representing European 
interests in the negotiations, 
which will include nuclear 
weapons based in, and targeted 
at. West Europe for the -first 
time. 

Germany,- and probahly. - the 
UK. would like a seat at . the 
negotiating table. Next, the 
Ministers will turn to the sensi- 
tive issue of the modernisation 
of the alliance’s nuclear- forces 
in the European theatre, in the 
hope of clearing the way for 
final decisions later in the year. 


President Carter 
‘ill-advised and 
unprepared’ 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT CARTER has 
come under fire in a largely 
critical article published by his 
former chief speecbwriter for 
a lack. of vision and inability to 
explain his goals, made worse 
because he was ill-prepared for 
the Presidency when he took 
office in early 1977. 

The article in Atlantic 
{ Monthly was written by Mr. 
James Fallows who was respon- 
sible for dressing up Mr. Carter’s 
policies for publie and congres- 
sional consumption from 1976 
to autumn last year when he 
resigned. He comments that the 
President “ holds explicit, 
thorough positions on every 
issue under the sun. but he has 
no large view of the relations 
between them/' 

, In nn area has Mr. Carter 
i bad more problems than with 


! Congress — the two are shortly to 


' join battle on the President’s 
request for a windfall profits 


tax on the oil companies. Mr. 
Fallows attributes the Presi- 
dent's setbacks on Capitol Hill, 
such as on tax reform or energy 
noliev. to the fact that Mr. 
Carter came to Washinetnn with 
no clue about V how Congress- 
men talked, worked. . and 
thnueht. how to nressure them 
without being a bullv or flatter 
them without seeming a fool." 

Nor does Mr: Fallows think 
that Mr. Carter, whom he 
regarxV as one of the most moral 
and intelligent Presidents of this 
century, has learnt much “on 
the job." because he has sur- 
rounded himself in the White 
House with a coterie of equally 
insular fellow Georgians. 

He weakened himself by 
giving the aides pay rises after 
-preaching economy in govern- 
ment, by not probing the 
affairs of Mr- Bert Lance, his 
friend and Budget Director; and 
by not seeking a broader 
political base for his energy 
programme. Mr. Fallows writes. 
No advisers are dose- enough to 
the President to criticise Mm, 
he says. - ‘ 

President Carter 1 and Dr. 
James Sehlesinger, the Energy 
Secretary, worked out their 
Lenezgy -plan in &. “'political 

Hr ^ t \. 


vacuum,' 1 he says. "To Carter 
and Schlesinger, solving the 
energy problem must originally 
have seemed like solving a cube 
root. Once they had tne right 
answer, they thought their 
work would be done." 

Much of Mr. Fallows's com- 
ment will be seen as the 
political maturing of a young 
man who was only 27 when 
he got the top speechwriting 
job in 1976. He dearly thought 
highly of Mr. Carter: “ If I had 
to choose one politician to sit 
at the peariy gates and pass 
judgment on my soul, Jimmy 
Carter would be the one." 

The While House has not 
commented on the article, of 
which, a second installment is 
promised. But it will not 
improve the President's view 
of his -speech writers, two of 
whom have expressed their 
disillusion publicly after 
resigning. 

Mr. Carter has also had to 
contend with the often hostile 
criticism of Mr. William Safirc, 
a former Nixon speecbwriter 
and now a New York Times 
columnist. 

Mr. Fallows makes a point 
which is now obvious to many, 
that while President Carter is 
excited by foreign policy 
problems, his eyes gla 2 e over 
when it comes to many 
domestic policy issues. But 
even in foreign affairs, “he 
fails to project a vision larger 
than the problem he is tackling 
at the moment," Mr. Fallows 
says. 

This has import for the 
passage of the planned SALT 
treaty and next year's 
Presidential election campaign, 
in which Mr. Carter seems 
almost certain to run. " Because 
Carter cannot explain what he 
is doing, he is an easy mark 
for a Moynihan or a Reagan 
or a Connally who can speak 
with passion about the dedinc 
of American power." 

Mr. Connally and Mr. Reagan 
are two Republican contestants 
for the Presidential nomination, 
while Senator Moynihan is one 
of the group of Right-wing 
Democratic Senators opposed to 
to the SALT II treaty. 


Court bans savings transfers 


BY STEWART FLEMING IN NEW YORK 


THE UNITED STATES Court 
of Appeals has ruled that it is 
illegal for savings and commer- 
cial banks and thrift 1 institu- 
tions automatically to transfer 
funds from savings to deposit 
accounts. 

This decision threatens < a 
rapidly growing and attractive 
service which banks and savings 
institutions have been offering 
to consumers since November 1 
last year. 

The automatic transfer 
facility which, in part, is a spin- 
off from computerisation of 
bank operations, has enabled 
banks to circumvent regula- 
tions, preventing them from 
paying interest on demand 
deposits. 

In effect it allows the banks 
to pay interest of 5 per cent on 
consumer deposits in the banks 
by automatically transferring 
funds from interest bearing' 


savings accounts to demand 
deposit accounts in order to 
cover withdrawals. 

The Appeals Court has deter- 
mined that the automatic 
transfer systems '-an continue 
to operate until January 1 in 
order to give Congress time to 
change if it wishes the laws 
prohibiting interest payment 
on demand deposits. 

The court said the transfers 
could have a deleterious impact 
on the financial community and 
blur the distinction between 
different types of financial 
institutions. 

' The court also said there was 
no statute permitting federal 
bank regulators to authorise 
the introduction of these ser- 
vices as they did in February 
last year.. 

The decision then by the 
Federal Reserve Board among 


others to permit automatic 
transfers brought an outcry 
from the savings industry and 
a legal challenge from the 
League! of Savings Associations. 
This v.4S o‘ie of three suits the 
court VAV ruling on. 

But the impact of the ruling 
to allow automatic transfers 
was to alter the competitive bal- 
ance between various deposit- 
taking institutions. Now that 
this has been overturned, the 
issue is likely to be thrown into 
the legislative process. 

Already a wide range of regu- 
lations dealing with the powers 
of financial institutions is 
under revu»/ p including for 
example the Regulation Q 
interest rate ceilings, the terms 
on which savings accounts can 
,be opened and the Federal 
Reserve Board's reserve 
requirements. 
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The slate of Rhode Island, with its own deep- 
water ports, major commerdalairport, 
main fine railservice and excellent inter- 
state highway network, could be the growth 
opportunity you've been looking for inthe 
UnitedStafes. 

As you can see from the map, Rhode 

Island isn't an island at all. It's actual ly an 
integral part of a thriving market that 
includes four of the largest U.S. cities and 
Canada's largest dty within 800 kilometers. 
That puts 76 million Americans and Cana- 
dians with a 250-billion pound annual 
income well within a day's delivery by truck. 

Our strong Industrial heritage reaches 
back two centuries to when the American 
manufacturing system was bom in Rhode 
Island. Today, we're a leader in the manu- 
facture of precision instruments, electronic 
equipment, jewel ry, metals, textiles, electri- 
cal machinery, plastics, and transportation 
equipment. 

Labour? Rhode Island has more willed 
workers per square ki lometer than any other 
state inthe U.S. (And, if you need skills we 
don't have, we'll train people for you.) 
Financing? We have excellent programs to 
hdpfinance new industrial facilities, backed 
by a strong financial community with con- 
siderable international banking experience. 


And a comprehensive tax reform program 
that has greatly improved our business 
climate. 

We'd like to tell you more about why 
Rhode Island is the right place for your new 
plant or headquarters in the United States. 
Call or write: Scott Eubanks, Director, 
Rhode Island Deportment of Economic 
Development, One WeyboSset Hill, 
Providence, Rhode Island 02903, USA. 
Phone:(401)277-2601. ■ 


HH6IX ISLANDS 

GATEVWTOTHE NORTHEAST 


. .> 

». ~ *■ 


■ * ■ ..V 5 




/ 



Monetary 
reform plea 
from Latin 


Hugh O’Shaugnessy reports on a city which inspires enormous respect 

but very little love 


America 


By Hugh O’Shaugnewy in La Paz 

THE 18th session or the UN 
Economic Commission Tor 
Latin America (ECLa.) meet- 
ing has developed into a 
skirmish between the develop- 
ing countries and the 
Industrialised nations — on the 
eve Of next month’s negotiat- 
ing battle between north and 
sonth in Manila. 

The Latin Americans have 
attacked what they sec as the 
growing protectionism of the 
industrialised world and have 
called for sweeping reforms 
of the world monetary system. 
The Industrialised countries, 
represented by the U.S., 
Britain, France, the Nether* 
lands ’and Canada, have 
expressed a desire for con- 
sensus on major world 
economic problems but have 
rather wearily rejected Latin 
America's demands. 

Sr. Enrique Iglesias, the 
ECLA executive secretary, 
underlined the urgency to 
redistribute income more pro- 
gressively in the region. If 
present trends continued, he 
said, the number of Latin 
Americans below the poverty 
line would have increased in 
absolute terms by the end of 
the century and the gap 
between rich and poor would 
be alarming. 

At present he said, some 
40 per cent of Latin 
Americans were .below the 
poverty line and 19 per cent 
Jiving in absoluate indigence. 
The eradication of poverty 
would demand tbe reassign- 
ment of only C per rent of the 
personal income of the 
region. 

Sr. Iglesias argued that (he 
growth prospects for the 
region were bright despite 
tbe • present sluggishness 
because of its large share of 
the world's natural resources, 
low level of cultivation, and 
increasingly skilled work- 
force. 


Brasilia— two decades on 


THE celebrations surrounding 
the accession of General Joao 
Baptist a Figueiredo to the 
Presidency of Brazil in Brasilia 
last month confirmed the impres- 
sion of many people, including 
the writer, that Brazil's capital 
is a city which commands 
enormous respect but. as yet, 
very little love. 

Nearly two decades after its 
principal buildings were inaugu- 
rated in i960 by President Jiisce- 
lino Kubitschek. the city has 
certainly done much of what 
its founders hoped it would do. 
With around 1m inhabitants, it 
has a personality and an im- 
portance of its own. 

It is indubitably the centre 
of political power in Brazil, the 
place where the President lives 
when he is not. touring, the 
command post of the armed 
forces, and the seal of the 
Congress. Its newspapers are 
becoming steadily more power- 
ful and its university, though 
kept ou a politically tight rein, 
has attracted some of Brazil's 
leading intellectuals. 

For some years now all the 
embassies have had their 
chanceries in Brasilia. Work on 
the permanent British Embassy 
buildings will start in late 
August or September. It will 
take its place between the 
impregnable compound put up 
by the Soviets and the graceful 
edifice erected by the French. 

No news gathering organisa- 
tion can afford to ignore Brasilia 
and the Foreign Press associa- 
tion has finally decided to quit 
Rio de Janeiro and settle in 
the capital. Rio, the former 
capital, has been the principal 
sufferer from the rise in 
Brasilia's importance. 

Though still a city which is 
very proud of its beauty nad 
style of life. Rio has lost its 
legislative function and has 
seen its financial roie sub- 
ordinated to the industrial 



Olyn Benin 

The Congress building dominates Brasilia's skyline. 


monster Sao Paulo. 

The rise of Brasilia has 
helped shift the pole of 
Brazilian development towards 
the unexploitcd interior of the 
country*- as had been planned 
since the idea of an inland 
capital was first conceived in 
the earliest years of the last 
century. 

Brazilians no longer think of 
their country principally as u 
ribbon of land between the 
south Atlantic and the jungles 
and savannahs of inland South 
America. A great part of that 
change of attitude has been due 
to Brasilia. 

As the city' moves into its 
third decade it will become 
more important than ever, but 
in the day-to-day conditions of 
life that it offers its citizens it 


is less successful. The principal 
creator of Brasilia was the 
archtect Oscar Niemeyer, a 
Marxist- Leninist who went on to 
design the headquarters of the 
French Communist Party in 
Paris. He complained that it 
was not his fault if his main 
commissions came from 
capitalists. 

It is perhaps not fanciful to 
see more than a smack of 
Leninist dogmatism and elitism 
in his creation. The various 
activities which make up the 
city's life are segregated into 
distinct “sectors," the hotels in 
one spot, trade in another, the 
banks in yet another, the 
ministries along the main 
esplanade which looks like an 
arrow pulled across the gently 
curving arcs of the main north 


and south highways, which 
make up the bow. 

Builr as a city for cars, 
Brasilia is capital of a country 
where the vast majority of the • 
population can never aspire to ‘ 
owning one. 

Here and there pedestrians -- 
have worn away paths 'between 
the principal buildings. The ;j 
tracks are a mute protest against ‘ 
roads hundreds of yards wide ! 
with few pavements. f . 

Though it may not have been ' 
what Niemeyer wanted, housing , 
in the centre of the city has 
been quickly' snapped up by 
the wealthier Brazilians. The , 
number of flats designed for 
workers and still in their hands 
• is small. 

Most live in the satellite - 
towns. Guara. Taguatinga, Bras- . 
landia and Ceilandia. Tbe 
latter was originally built for . 
the slum dwellers who lived by 
the lake in Brasilia, fast being -t 
polluted by sewage and garbage. 
Only a few of Ceilandia's : 
straight streets arc paved. 

The bus journey between i 
Ceilandia and Brasilia can take : 
more than an hour in each ‘ 
direction, a big burden on tbe 
working day of the commuter. ; 
In the city itself the complaint ; 
that there is very little to do : 
after work is slowly being . 
answered. The principal theatre 
is now In use, there are some/; 
cinemas and there are clubs', 
with premises around Lake 
Paranou. 

Despite that many people who 
can afford a weekly return trip | 
on the “air bridges" to Rio., 
and Sao Paulo take the opport- , 
unity to leave at the weekend. ; 
A teacher at Ihe University of - 
Brasilia commented to me: “I. 
keep happy by travelling abroad A 
as often hs I can. half a dozen ■ 
times a year." Few inhabitants , 
of Brasilia can do that, fewer 
still in Taguatinga. 


Business in japan? 

Make sure ifc riot a journey into the unknown. 



If you want to join the ever- 
growing number of European 
companies selling successfully tor 
Japan, you’d better learn some- 
thing about the problems and 
opportunities of the Japanese 
market. And fast. Because it’s a 
very different scene. 

Fortunately, Japan Air Lines 
can help. And fast. With th£ JAL 
Executive Service. It’s our way of 
helping businessmen land on 
their feet. 

For a start, you can get an 
exclusive paperback edition of 
“Business in Japan”. This authori- 
tative book will give you 
invaluable insight into every 
aspect of Japanese business prac- 
tice and procedure. 

For up-to-date information on 
the Japanese 
market, there’s 
our Business 
Information . 

Service which 
is provided in 
co-operation 


with JETRO - the Japan External 
Trade Organisation All you do is 
phone your question to your 
nearest JAL office. If we can’t 
give you the answer at once, we 
contact JETRO in Tokyo. Their 
experts will tackle your problem 
and come back quickly with the 
solution. 
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JAKARTA: 

TOKYO: 

OKINAWA: 

GUAM 

HONGKONG; 

MANILA: 

PARIS: 

DOSSELDORF: 

OSAKA: 

KYOTO: 


President Hotel. 
Imperial Hotel. 
Okinawa Grand Castle. 
Guam Reef Hotel. 
Hotel Plaza. 

Manila Garden HoteL 
Hotel Nikko de Paris. 
Hotel Nikko. 

Royal Hotel. 

Kyoto Hotel. 


Airlines, which is your assurance 
of a consistently high standard of 
service and facilities. 

So remember the JAL Execu- 
tive Service and the JAL Hotel 
System when you’re planning a 
business trip to Japan. They 
make sure you get all the help 
you need -before you go, on the 
way and when you get there. 

With all this, a daily departure 
from London and JAL’s incom- 
parable in-flight service, it’s no 
wonder that Japan Air Lines fly 
more Europeans to Japan than 
any other airline. 

never forget 
how important you are. 



These are just two of the many 
aspects of the JAL Executive 
Service. To find out more, contact 
the JAL Executive Service Sec- 
retary by using the coupon beiow. 

And when you fly JAL, stay 
JAL. The JAL Hotel System is a 
group of luxury hotels owned, 
operated or franchised by Japan 


TorJapan Air Lines, 8 Hanover Street, London WIR ODR. 
Please send me a copy of the JAL Executive Service brochure. 

N ame Position i 


Company, 

Address^. 
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WORLD TRADE NEWS 


•JAPANESE PROCUREMENT POLICY 


Liberalisation likely to benefit U.S 


BY CHARLES SMITH, FAR EAST EDITOR. IN TOKYO 


JAPAN APPEARS to have 
decided to open some $7bn 
(£3.5m) worth of Government 
procurement tenders to foreign 
participation as part of its final 
trade liberalisation package for 
the multilateral trade negotia- 
tions. 

It seems almost certain how- 
ever that the offer will be a 
discriminatory one, in the sense 
that European companies will be 
excluded from all or part of the 
tenders involved. The main 
beneficiary will be the U.S., 
which has made the liberalisa- 
tion of Government procurement 
the spearhead of its recent 
efforts to open the Japanese 
market to U.S. exports. 

The U.S. began discussing 
procurement liberalisation with 
Japan last summer after 
announcing its own proposal to 
grant foreign companies access 
to $10bn-worth of Government 
tenders. 

Japan’s initial offer was to 
liberalise $3.7bn- worth of 
tenders, but this was raised 
early this year to $5. lbn. 

Japan's latest and apparently 
final offer has been made in 
the face of U.S. warnings that 
the Tokyo summit of developed 
countries' heads of state cannot 
be expected to succeed without 
drastic action before the summit 
to adjust Japan's trade surplus 
with the U.S. 

The new Japanese liberalis- 
ation package is understood to 
include about S5bn in govern- 
ment tenders plus an additional 
S2bn worth of state corporation 
tenders. 

The most significant dif- 
ference between the offer and 
previous Japanese proposals is 
the liberalisation of tendering 
for “ main line " communi- 


cations systems purchased by 
Nippon Telephone and Tele- 
graph the state telecommuni- 
cations entity. 

Japan claims to be the only 
participant in the Geneva GATT 
talks to have agreed to 
liberalise procurement by a 
state telephone corporation. 
The decision to do so involved 
the government in a battle 
with NTT which ended last 
week in the NTT president 
deciding to resign. 

The US has not had to face 
the question of liberalising 
state telecommunications ten- 
ders since its telephone system 
is privately operated. EEC 
member countries, including 
the UK and West Germany, 
continue to operate tightly 
controlled procurement systems 


which reserve almost all major 
orders to domestic suppliers. 
Because of this the EEC 
avoided making an issue out of 
procurement 

Japanese officials stress this 
point as the mAin reason why 
European companies cannot 
expect to be added to the list 
of those eligible to bid for NTT 
orders (assuming the liberalis- 
ation proposal is adopted). 
They also hint strongly that the 
EEC's overall GATT package is 
unsatisfactory as far as Japan 
is concerned, particularly after 
the last minute cancellation, 
two weeks ago, of a European 
offer to withdraw bilateral 
import restraints on 33 
Japanese export items. 

Whether the Japanese offer is 
accepted by the U.S. will depend 


in part on the “ quality ” of the 
offer— that is on whether the 
items destined for open tender 
are felt to include products in 
which U.S. industry is competi- 
tive. U.S. officials recall a 
remark by the NTT president to 
the effect that his corporation 
might allow foreign companies 
to tender for “ mop buckets and 
concrete telephone poles." 

The Japanese offer is to be 
presented to the U.S. in the next 
day or so through the Japanese 
Embassy in Wa shin gton. If it is 
accepted, or is felt to be within 
reach of what would be accept- 
able, the U.S. special trade nego- 
tiator Mr. Robert Strauss will 
probably make plans for an early 
visit to Tokyo to put the seal on 
the U.S.-Japan trade negotia- 
tions. 


Motor industry in UK talks 


BY CHARLES SMITH, FAR EAST EDITOR 


JAPAN WILL be asked to fulfill 
its pledge to export “prudently” 
to the UK when representatives 
of the British and Japanese 
motor industries meet in Tokyo 
today for a twice-yearly review 
of the market. 


The UK team, from the 
Society of Motor Manufacturers 
and Traders (SMMTl, will be 
headed by Sir Barry Heath, the 
current President The Japanese 
delegation will be led by Mr. 
Eichi Toyoda, president of 
Toyota Motor and of the 
Japanese Automobile Manufac- 
turers’ Association (JAMA). 

Japan accounted for 9.06 per 
cent of UK car registrations 
during the first three months of 


1979, a substantially lower 
figure than the 11.5 per cent 
share it won during the same 
period of 1978 and the figure 
of 10.96 per cent recorded for 
197S as a whole. This should 
mean that today's talks will be 
conducted in a fairly relaxed 
atmosphere. 

Another reason why the talks 
are likely to be low key is that 
neither side wants Japanese car 
exports to figure- as a political 
issue in tbe current British 
election campaign. 

Today's talks (like previous 
sessions) will be attended only 
by representatives of the two 
countries’ motor industries — 
not by officials. Britain’s 
Department of Trade and 


Japan's Ministry of International 
Trade and Industry will, how- 
ever, be keeping a close watch 
and could be called upon to 
“ clarify’ " the results of industry 
level discussions if any hitches 
occur. 


The cuts in shipments made 
by Japanese exporters last 
November and December were 
reflected in Japan taking an 
unusually Jow share of UK regis- 
trations in December and 
January (7.79 per cent and 8.73 
per cent respectively). Since 
January there has been some 
recovery in both shipments and 
registrations, but not to a level 
which seems likely to cause any 
immediate concern in Britain. 


ba discusses Italy and China sign cooperation pact 


Peking flights 


BY PAUL BETTS IN ROME 


By Michael Donne, 
Aerospace Correspondent 


THE POSSIBILITY of British 
Airways flying directly to 
Peking has strengthened as a 
result of “ friendly and frank ” 
talks between the airline and 
the Civil Aviation Adminis- 
tration of China In Tokyo. 

Mr- Gerry Draper, commer- 
cial director of BA, met Mr. 
Li Shu-Fan, deputy director of 
the CAAC, and as a result. Mr. 
Draper said he was hopeful of 
further intergovernmental 
talks soon, aimed at an agree- 
ment that would permit such 
services next year. 


ITALY and China have signed 
a broad economic co-operation 
agreement aimed at boosting 
trade between the two countries. 

The agreement was signed 
yesterday by Mr. Li Chiang, the 
Chinese Foreign Trade Minister, 
who has just started a week-long 
visit to Italy, and Sig Gaetano 
Stammati, his Italian counter- 
part. 

The agreement is expected to 
be followed by a ?lbn (£4T5m) 
Italian eight-year credit line to 
China" to be finalised nest 
month. 


During the last five years, 


Chinese exports to Italy have 
increased from L75bn in 1973 
to some L170bn (£98.8bn) last 
year. Italian exports to China 
have risen from L44bn in 1973 
to L160bn. 

A number of Italian com- 
panies. including Fiat and 
Montedison, are also currently 
negotiating major deals with 
China. The Fiat deal envisages 
the construction of agricultural 
machinery plants in China 
worth an estimated 5600m. 

At the same time, Italy has 
also agreed to grant a $300m 
three-year credit line to 
Romania. This follows talks 


here between the Italian foreign 
trade mini ster and Mr. Vasile 
Volosenuic. the president of the 
Romanian Foreign Trade Bank. 

Our Singapore Correspondent 
writes: China has placed a 
Sing$53.3m (£12m) order for 
black- and white and colour tele- 
vision sets with Philips Singa- 
pore. a subsidiary of the Dutch 
Philips group. The order is the 
largest single contract to be 
clinched 1 by. Singapore's elec- 
tronics industry’ and follows 
closely tbe Sing$20m television 
sets sale secured by Hitachi 
Consumer Products (Singapore) 
last month. v 



£ 


\ 


PATSCENTRE INTERNATIONAL 



THE QUEEN'S AWARD FOR 
TECHNOLOGICAL ACHIEVEMENT 

1979 


Patscentre International is a major division of PA 
International. Combined teams from Patscentre, 
PA Design Unit, Pactel and PA International work 
together for companies large and small in almost 
every part of the world designing new products, 
processes and services. 


engineering, microprocessor technology, 
biochemistry, optical technology, materials, food 
technology, thermionics, semiconductors, 
electron beam techhology, robotics, architectural 
technology, industrial design and graphics. ; 


We can help you with product strategy, product' 
innovation, product research and development, 
production engineering, manufacturing 
engineering, industrial design, graphics and ' * 
marketing. 


For more information contact any PA office 
(located-in 26 countries) or contact Patscentre: 


Cambridge 0763 61222 
.Stockholm 81313 00. 
-Frankfurt 61174 0491 


We have our own laboratories, workshops, 
production engineering and industrial design 
facilities in the major engineering and scientific ■ 
disciplines: electronics, electrical and mechanical 


^.international 


Benelux 1041 80 85 
Paris T5051430 
Melbourne 3 5434333 
(Australia) • 

London 01-589 7050' 


See’ us atthe Hanover Fair, April 18-26, Hall 7, 
Stand.No 1301. . . .. .. 



Iran stops 
order for 
W. German 
submarines 


By Jonathan Carr in Bonn 


IRAN HAS finally cancelled 
the order for six submarines 
It placed 'in West Germany 
last year— before the unrest 
which swept the Shah from 
power. 

Although far from unexpec- 
ted. the news is a severe blow 
both to the hard-hit German 
shipbuilding industry and to 
the brandies which keep it 
supplied. The deal wanld 
have guaranteed hundreds of 
jobs Into die 1980s and sub- 
stitute business will be bard 
to find. 

The six vessels of the 209 
class— each of more than 1.000 
tonnes and a sneed of over 20 
knots — were to have been 
huiit by Howaldts Werke- 
Dentscfae Werft, part of the 
Salzgitter Group. The order 
wa« worth over DM lbn 
(£265m) to the companv and 
several million Deutsche 
Marks to more assorted sab- 
contractors. 

Salwltter has now revealed 
that the order has been can- 
celled. Talks will be held with 
the Iranians on compensation 
navment since some construc- 
tion work has already been 
done. 

Much the biggest single area 
of outstanding business be- 
tween West Germanv and 
Iran — the construction «F 
nuclear power station?*— stiH 
remains uncertain, though 
bones here are far from 

Kraftwerk Union <KWU>. 
th*» wboltatemed Siemens 
subsidiary, feels it will he *b!e 
to complete the two nnctear 
nower plants already being 
built *n Iran. Construction is 
far advanced and it is thought 
unlikely a final halt would be 
called now. 

But there is little ootimism 
over prospects for building 
four other nuclear power sta- 
tions in Iran, as envisaged in 
a letter of intent signed 
before the Shah lost power. 
Loss of this deal would he a 
further serious blow to KWU, 
which has had no new nuclear 
power station order either at 
home or abroad for 31 years. 

G Iran’s national airline, 
Iran Air, has cancelled out- 
standing options on two Con- 
corde airliners, according to 
the state radio. Iran Air’s 
£200,000 deposit on the air- 
craft is expected to be 
refunded by the UK Govern- 
ment, the Iran Radio report 
said. 


World steel 
up 9% in first 
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BY GILE5 MERRITT IN. BRUSSELS 


A SHARP rise in world Steel 
production last month has 
lifted output to its highest level 
since Oetober 1974. According 
to figures published In Brussels 
by the International iron and 
Steel Institute (IESI),. crude 
steel production inV,. March 
reached 42.65m tonnes Which, 
marked an advance of more 
than 10 per cent on the" same 
month last year. 

The nSL which groups 29 
countries but does not include, 
the main Communist pro-' 
ducer nations, comments that 
the latest output figures indi- 
cate “the continuing firmness 
of steel demand in most areas." 
It. notes that for the first three 
months of 1979 crude steel 
production rose by .9.2 per cent 
over the first quarter of '1978, . 
giving a cumulative . total of 
119.57m tonnes.. 

But the _ Brussels-based 
Institute added that Common. 


•Market countries have • not 
shown the same increases in 
demand as the tUST and . Japan. 
-Its- statement notes, that the 
•general firmnes -is the- 
• passible exception- the £EC> 
■where the growth rate for the 
three months was 4.4 per cent"; 

- The figure for the European 

Community was in .fact raised 
-considerably by.Jlifest German 
and Dutch, performance. Last 
-month, because:- of. the German 
industry's efforts to -catch up on 
-production Lostes- eaused. by the 
country's steal industry strike, 
.output- Increased 13-2 per cent.' 
For the.. -overall: three-month, 
period - West German steel pro- 
duction ipse. per -cent. over, 
the sapie 1978. period,' while the 
figurerfori-Hollapd -was &7 -per 
cent and' for Belgium 7.8 per 
cent. .‘ v . . .. 

- Among those EEC.: countries 
where the improve ment has been 
less impressive, the -UK regis- 


tered a L6 per cent increase.^ 

wMe°thIr of Italy- was uJ-jwl’ ; - 
cent, France registered a-2.fl per 
- cent drop- in -output im- March ----- 
.owing ; to strikes over., ‘ the 
ratxdnaHsatipn : of the Lorraine, 
steel industry, , while the avert- 
age production rise -for ..the 
January/March period 1979 wa? 
3.5 per cent’ ^ 

The 29 countries that report 
to the nSI account for -almost 99 
per cent.- .of non-Communist 
crude ^eeL. and the first 1979 . 
quarter’s production rise of over ’ 

9 per cent compares with a 1978 
rise of 5 .6 per -.cent!, on 1977.; Of 
non-EEC inaj or producers, the 
most marked improvement in 
output for the first quarter ctf 
this yearwas recorded by -Japan, 
with a 12: 1 : per cent rise. ' The 
together with.pther import- 
ant producers 1 such as Canada, ' 
Brazil, India and.- South Korea; 
chalked up' 10.9 - per cent ... ■ , 


UK companies hoping# pemex in oil 
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trade talks 


BY WILLIAM CHISLETT IN MEXICO 


with France 


BRITISH MINING companies 
are making a strong showing in 
their bid to win contracts to 
supply equipment to the first 
coal mine in Mexico,- which.wiU 
he used to fuel a power station. 

MICARE, the Mexican Govern- 
ment’s company which is 
developing the mine at Rio 
Escondido in the state . . of 
Coahuila in northern Mexico, 
recently received a . -flood of 
applications and is now in the 
process of inviting tenders 
which are expected to- go out in 
the next two months: 

Among the interested British 
companies are Dowty Mining, 
Gallick Dobson,. F.S.W. . and 
Dosco. 

Projected investment to 
develop the mine is $309m. 
(£155m) of which about 40. per 
cent will go to buying machinery 
and equipment — more than 
Britain's entire- exports to 
Mexico in 1978 which totalled 
5108m. 

Dowty Mining is understood 
to have a good chance' of win-' 
ning some orders for- : power- 
generated hydraulic roof sup- 
ports. The company stands to 
gain .from the fact that unlike 
some other interested firms, it 
has a joint venture in Mexico. 


A price advantage of 15 per cent 
is being given to Mexican com- 
panies and alsb mixed com- 
panies where the hid includes at 
least, a 40 per cent Mexican 
content : Dowty flts=- into the 
second category. 

The National Coal -Board's 
advisory arm- is also trying to 
win orders for technological and 
design advice. It faces competi- 
tion- from Kaiser of the UiL and 
its French equivalent 
Sofremines. 

The coal mine has identified 
reserves of 177m tonnes, and 
-will supply all its non-coking - 
coaL to the nearby power-plant 
being built by the Federal Elec: 
tricity Commission. The power 
plant will be in full operation 
by 1984, generating 1*200 mega- 
watts. 

• Mexico doubled-fhe. value of 
its exports, to Spain te -1978 and 
achieved its first, trade surplus 
with its mother country, for a 
long time. 

Exports totalled $114m com- 
pared with 956m in 1977: while 
Mexico's imports from . - Spain 
amounted to $ 94m against $87m 
in 1977* 

The ’surplus of $I9ni; was 
achieved/ because, of the ' oil 
which Mexico is now exporting 
to Spain.* - 


By Terry Dodsworth m Paris 


A MEXICAN trade delegation 
is to hold, talks with the French 
Atomic Energy Commission 
. : during a three -day visit : which 
began .in Paris yesterday I . '. : . . 

The mission, comes within a - • 
few weeks.-of the- visit- of rJtf. - 
Valery discard d*Estaiug. • .flip 
Frenbh President, to Mexico. At 
that time the two countries . 
signed a trade agreement which - - 
included French assistance, in 
the development of theMericah. 
nuclear industry: . : ’ : 

. Included in the Mexican party 
Is.- the. head, of ' PEMEX, the 
national" oil company, which will 
be an increasingly significant 
supplier to France ; in. the 
future. : - : . : ' 

■- The Mexicans ate aiming to 
step up their oil exports in an 
effort to redress their- trade 
-deficit with -France, which 
amounts to. almost FFr -lbn 
(£l.l5bn) -—..’FFr 500m in 
exports - against FFr 1.4bn . Of 
imports. ’ . ' - 
" Reuter reports from Washing- 
ton: The Government .of Mexico 
has .decided to purchase 5*000 - ^ 
tractors from the U.S., -consist- 
“ihg of 2t.500 vehicles .frbm Ford. 
*1^75. T ..- from 7' International 
Harvester and 1.125 from Deere » - 
and " Co.. 
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Foreign exchange. 

Say the word to' 

Swiss Bank Corporation. 

You could, find that 
the subject acquires a 
. new value. Because 
Swiss BankCorporation 
is the key name in Swiss banking. • 

Our expertise in foreign exchange . / 
transactions results from our operations in 
the most important currency markets in 
the world. Our banking experience 
■ stretches as far back as 1872. And our 
reliability and stability are what you’d 
expect of one of the biggest Swiss banks. 
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Bank Corporation 
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firm sold 
for flm 

■ By Michael Donne. 

[■ Aerospace Correspondent 

CALEDONIAN . AIRWAYS, the 
parent company -of - British 
Caledonian, has bought Ferranti 
Helicopters, in a deal worth 
about £lm, 

Formerly- part of the Ferranti 
group, the helicopter company, 
based at Shorcham Airport, 
Sussex, is to he re nametT British 
Caledonian Helicopters, and 
■will trade as a wholly-owned 
subsidiary • of Caledonian Air- 
ways. 

- The fleet consists of four Beil 
Jet Rangers, three Bolkow 
BO-I05s ' and one Bell Long 
Ranger helicopter, used on con- 
tract and general charter work, 
primarily for executive and 
business travel: The company 
has a staff of 26, including 
pilots. 

The - Caledonian Airways 
group plans substantial expan- 
sion of the company and will 
buy more helicopters. Mr. 
Charles E. Powell, formerly 
manager of- international rela- 
tions for British Caledonian 
Airways, has. been seconded to 
the helicopter company as act- 
ing general manager. 

As part of the expansion, a 
new base will be ’ set up at 
Falmouth,' Cornwall, in addition 
to existing bases at Sboreham. 
Cranfield, Bedfordshire and 
Edinburgh. 

' Mr. Adam Thomson, chairman 
of Caledonian Airways group. 
?aid yesterday that the group 
was committed to a policy of 
growth and diversification within 
the air transport and' leisure 
industries. . 

” “The acquisition of Ferranti 
Helicopters provides, the group 
with a stake in the developing 
helicopter charter market, and is 
a logical progression of our aim 
to be involved in all aspects of 
air transport.” 

Mr. Thomson said that all 
Ferranti Helicopters staff would 
be employed by the new com- 
pany. ' 

. Other members of the Cale- 
donian Airways group, in addi- 
tion to British Caledonian Air- 
ways itself, are Blue Sky 
Holidays. Caledonian Hotel Man- 
agement. which' runs hotels .in 
^Africa and Spain 1 and Caledonian 
Airmotive. . • _ . 

The group recently announced 
a record profit of £ 12m for the 
year- ended Octoher-31,.1978. 



Motorcycle 

registrations 


Insurance brokers must 


increase ; have indemnity cover 


by 5% 


1 • Ashley Arhwoorf 

Mr. Adam Thomson, chairman of British Caledonian Airways, 
after announcing the acquisition of Ferranti Helicopters. 


Councils may bring 
in supplementary rates 


FINANCIAL TIMES REPORTER 

BIG PAY increases for teachers 
and other council workers may 
force many local authorities to 
introduce supplementary rates, 
the Association of County Coun- 
cils said yesterday. . ■ \ 
However, it would not bind 
itself to new pay settlements 
if central Government did not 
make the necessary adjust? 
raents in the Rate Support 


Grants, said Mr. Carle toil 
Hetherington. the association’s 
secretary, speaking on the eve 
of its executive council meeting 
in London. 

Teachers are seeking a 35> 
per cent rise, compared with 
the fl per cent offered by the 
Government. The National Asso- 
ciation of Local, Government 
Officers wants . a 22 per cent 
increase. 


Jet parking fees row 


THE British Airports Authority 
and Pan American World Air- 
ways are to discuss a. debt 6f 
£4.198 which the authority 
claims is owed for aircraft park- 
ing fees at Heathrow- during the 
winter when jets, were snow- 
bound : "' V. 

■ A High Court writ will ;be 


REGISTRATIONS nf motor- 
cycles over 5U i-c increased by 
,V per cent in March compared 
with the same month last year, 
affording to provisional figures 
from the Department of 
Transport. 

In March 14,234 motorcycles 
over 5fl ce were registered com- 
pared with 13,461 in the same 
month last year. 

There was a slightly higher 
percentage increase in the 
number of motorcycles below 
DO ec registered. This category 
increased from 2.H79 last year 
lo 3,972 this March. 

Restorations of machines 
under 50 ec came to 9.254 com- 
pared with 7.672 last year while 
restorations of machines over 
50 ce fell to 30,448 compared 
with 33.336 between January- 
March last year. 

Pub managers 
in closing call 

DELECATES to the annual 
conference of the National 
Association of Licensed House 
Managers arc being asked by 
their executive to support a 
resolution refusing to keep 
public houses open after 11 pm. 

The union's action is intended 
to forestall any attempt, because 
of Common Market member- 
ship. to liberalise opening times. 


BY ERIC SHORT 

BEFORE ANYONE registers 
and trades as insurance brokers 
they will have to be covered by 
professional indemnity insur- 
ance for at least £250.000, 
according to the latest require- 
ment published under Section 
12 af the Insurance Brokers 
Registration Act 1977. 

The rule comes into effect on 
July 1- 

Professinnal indeinn i'i* insur- 
ance gives cover against the. 
financial rnnsoquvnces of mi*- 
takes. Up lu now it has not 


been obligatory for insurance 
brokers to be covered, unless 
they were members of Lloyd's or 
a professional association. 

The insurance must repre- 
sent at least three limes the 
annual amount of brokerage — 
the commission from insurers 
and other sources of inc uue. 
Brokers will have to produce 
the insurance policy in order to 
register. 

The order also provides for 
the payment of grants to those 
who have suffered loss from 
negligence, fraud or other dis- 


honesty. The Registration 
Council, which was set up to 
administer the Act, can levy 
members in order to meet com- 
pensation payments. The grants 
would be paid to Individual 
members of the public and unin- 
corporated bodies. But the 
council can make discretionary 
payments to corporate bodies. 

* The Inn/ ranee . Brokers 
Registration Council {Indemnity 
Insurance and Grants Scheme ) 
Rules Approval Order 1979 (SI 
1979/40?). 


BSA launches two mopeds 


BY LISA WOOD 

TWO 50cc sports mopeds aimed 
at “the younger generation” 
have been launched by BSA, 
the former NVT Motorcycles. 

Called the BSA Brigand and. 
the BSA Beaver, the mopeds are 
! the first machines to be pro- 
j duccd at the NVT- co-operative’s 
Birmingham factory under the 
trade name of BSA. 

! Although the designs of the 
mopeds are exclusively English, 
i most components come from 
: EEC countries. As production 
1 builds UP. the company intends 


to manufacture an increasing 
proportion in the UK. 

Mr. Dennis Poore, chairman 
of BSA said: “Over the past year 
or so. home demand for mopeds 
has fallen. 

“But we hope that these pew 
machines will help reverse the 
trend and popularise a method 
of mechanical transport which is 
the cheapest known to mankind, 
both in terms of money and 
energy consumption. 

“This introduction represents 
one more step in the rehabilita- 


tion of the NVT group and our 
efforts to recreate a motorcycle 
industry after the catastrophic 
actions of the present Govern- 
ment in 1975, from- which we 
have not yet fully recovered.” 

Mr. Poore said that the com- 
pany would trade under the 
style “BSA Company" in con- 
clusion of arrangements with 
the liquidation of Norton 
V tillers Triumph Manufacturing 
whereby the NVT group could 
stay in existence and use the 
BSA rights and trademark. 


Justice police powers plan is odd mixture 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


served on Pan American if the 
cash is not paid. 

. Pan American says the fees 
are unreasonable. “Our own 
staff had to go out with shovels 
to clear the snow." said Pan 
American. 

The authority claims the air- 
line is acting arbitrarily in with- 
holding the fees. 


A REPORT, Police Poirera and 
the Prosecution Process, pub- 
lished today by Justice, contains 
an odd mixture of recommend- 
ations, some plainly common 
sense, some controversial, and 
some seemingly based on an 
experience of Jife as it was in- 
the good old days we no longer 
remember. 

Justice, the British Section of 
the International Commission of 
Jurists, has in the past rendered 
a valuable contribution to the 
discussion of law reform, and 
civil and criminal procedure in 
particular. 

. Its present report is not as 
comprehensive as past publica- 
tions would lead one to expect 
because it was drafted as Part 
One of evidence to the Royal 
Commission on Criminal Pro- 
cedure. and consists mainly of. 
comments on earlier evidence 


by the Metropolitan Police Com- 
missioner aud by the Superin- 
tendents’ Association for Eng- 
land and Wales. 

Justice questions that conse- 
quences of breaking the rules by 
police will normally be brought 
to light and corrected by the 
courts. Its main recommenda- 
tions aim at restricting police 
freedom of action in the pre- 
trial period. These proposals, 
controversial at any time, are 
likely to be more so in the elec- 
tion period. 

Recommendations likely to be 
more generally acceptable in- 
clude J more use of written 
cautions when dealing with 
trivial offences; that fixed penal- 
ties — r “ tickets " — be extended 
for less serious traffic offences, 
leaving, of litter, and fare- 
dodging.’." 

. In this' .category falls also the 


suggestion that overseas visitors 
be prevented from escaping pay- 
ment of parking fines by having 
the front wheels of their vehicles 
.locked until they report to a 
' police station. 

A more serious proposal, 
likely to receive support from 
many quarters, is that England 
a nd W ales cease to be the 
only European country where 
criminal prosecution is left in 
the hands of the police. 

Justice proposes a “Depart- 
ment of Public Prosecutions " 
responsible, like the Procurators 
Fiscal in Scotland, for decisions 
to prosecute and prosecutions in 
all except trivial and routine 
offences, the line to be drawn 
by the Director of Public Pro- 
seiutions. 

It Should be entirely independ- 
ent of the police, have regional 
offices, be the ultimate responsi- 


bility of the. Attorney-General, 
and be entitled to take state- 
ments from witnesses and sug- 
gest additional lines of inquiry 
to the police. 

The Metropolitan Commis- 
sioner devoted 17 pages of his 
written evidence to difficulties 
in using tape-recorders to inter- 
view suspects or take their con- 
fessions down. 

He found little in favour of 
the system, but Justice is all 
for it. It proposed that police 
officers earn’ portable tape- 
recorders to record immediate 
reactions of the accused. 

This seems to assume that 
policemen can become more 
dexterous in using the little 
machines than experienced 
newspaper reporters. 

Pre-Trial Criminal. Procedure. 
Justice. 95 A. Chancery Lane, 
WC2, £1.50. 


Money 
growth 
6 is above 
target’ 


BY DAVID FREUD 

THE TRUE RATE of growth in' 
the money stock has been sig- 
nificantly understated over the 
last year by the official sterl- 
ing M3 indicator, according to 
City stockbrokers W. Greenwell 
and Co. 

In its monthly bulletin pub- 
1 lishetl today ihe firm says that 
while the growth of money 
stock has been just within the 
S-12 per cent target range in 
terms of M3, which covers cash 
I and bank current and seven-day 
! deposits, other indicators show 
it above the range. 

In the first five months of the 
current 12-momh target period 
M3 has grown at an annual rate 
of 10 per cent. 

However. the Greenwell defi- 
nition of M4. which adds non- 
bank private .sector holdings of 
tax instruments and Treasury 
and commercial btiis to M3, 
grew at an annual rale of 32 
j per cent over the period. 

Sterling H5. which also 
includes shares and deposits 
held iu building societies, grew 
at an annual rate of 14 per cent. 

In the latest three-month 
period M3 grew at the annual 
rate of 12 per cent, while rhe 
comparable rise in both M4 
! and M5 was 15 per cent. Over 
j the last 12 months the growth 
1 in M3 was 11 per cent, compared 
| with 12 per cent for M4 and 
13 per cent for M5. 

The firm -says that to com- 
pensate for the excessive 
buoyancy, monetary growth 
needs to be sluggish over the 
next few months. 

The calls on already-sold 
gilt-edged stock are a major 
factor working in the . right 
j direction, it says. However, a 
i likely large central government 
] borrowing requirement in the 
month to mid-April and the 
I recent inflow of funds from 
j- abroad, which is likely to 
. percolate through to the money 
j supply, are factors working in 
the opposite direction. 

Together with recent strone 
loan demand and improved 
financial confidence, this means 
that the tendency for monetary 
growth to give cause for some 
concern is likely to continue. 
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Sasse plan put to Lloyd’s 


BY JOHN MOORE 


A GROUP;- q£ eight-. Lloyd’s 
of London ' , underwriting 
agency companies met yester- 
day at Lloyd's to explore 
ways in ; whicfr ' the Sasse ■ 
syndicate can be helped to 
meet Its £13J>m losses. ' 

The eight agents had intro- 
duced more than 90 of the 
names to the 110-strong 
syndicate. 

At the, conclusion of -yester- 
day’s meeting they came to a * 
decision -on . 'Whether they 
should themselves pay the 
interest on at £7m loan facility 
granted -to the .syndicate - by 


the- ruling .committee- of 
T.Lloyd’s. '■/ 

A proposal is to be sub- 
mitted to the- committee and 
.a meeting of (he .syndicate 
.is likely -to take: place next 
week. 

' Late yesterday inainy mem- 
bers of the syndicate did not 
- know the ' outcome -of the 
meeting. - - - 

But Mr. X .Benjamin, 
leader of the- syndicate's 
action committee — which is 
, planning to sue the Lloyd’s 
committee unless more posi- 
tive action emerges within 
Lloyd's to help the members 


of the syndicate— said that 
“we consider the proposals 
so Csfr of the committee of 
Lloyd’s to be unrealistic and 
unfair.” 

The members of the syndi- 
cate are angry that they are 
having to pay interest charges 
on the £7m loan facility under 
the conditions imposed by 
Lloyd's. 

The agents were discussing 
yesterday whether they should 
offer to pay the interest- pay- 
ments on any loan which the 
members may take up, and H 
they offered this facility 
whether It should be offered 


as an Interest-free loan, an 
interest-bearing loan, a gift, 
or even arranged at all. 

On another front, the Lloyd’s 
internal Inquiry into the 
affairs of Brentnall Beard, the 
Insurance broker which pro- 
duced the North American 
fire and damage to property 
insurance that led to £l0.6m 
of the total losses for the 
Sasse syndicate, is nearly 
complete. 

A report is expected to be 
presented to the committee of 
Lloyd's within two or three 
weeks. 


Pension 


rights after 

changing 

jobs 


By Eric Short 


PEOPLE WHO change jobs 
should not expect the same 
peosian as they would receive 
if they worked for the same 
employer throughout their 
■lives. 

This view was given by the 
Society of Pension Consultants 
in its evidence to the Occupa- 
tional Pensions board on the 
rights of pension scheme mem- 
bers after changing jobs. 

The society' 1 said that any 
proposal to improve the protec- 
tion of pension rights on chang- 
ing jobs must take into account 
the cost of such improvements 
and who was going to meet 
them. It would he harsh to put 
the cost on the former 
employer, but also unfair to 
place the full burden on the 
new employer. 


Go-anywhere 
bus fares frozen 


Still vestigial Stock Exchange 


quote for English property 


BY CHRISTINE MOIR 


ENGLISH PROPERTY COR- 
PORATION will continue to 
have a vestigial quote on the 
London Stock Exchange despite 
an overwhelmingly successful 
offer from Olympia and York, 
the private Canadian company 
owned by the Reicnman 
brothers. 

At the special meetings 
called yesterday to facilitate 
the technicalities of the bid, a 
group of institutions refused 
the offer for the 12" per cent 
convertible loan stock, and 
voted against the customary 
capitalisation issue of Ordinary 
shares which is an accepted 


scheme for saving stamp duty. 

Olympia and York will, 
therefore, have to pay full 
stamp duty on purchase of 
EPC, amounting -to £im. 

It will be required to retain 
the listing for the 12 per cent 
stock, which carries conversion 
rights into what will now be 
unquoted Ordinary shares up to 
1984. 


The early repayment dates in 
1979 and 1981 will no longer 
apply, and Olympia will not be 
required under Bank of 
England rules to replace the 
loan with foreign currency 
The group of institutions. 


headed by Electricity Supply 
Nominees, had said that the 
offer bv Olympia for their 12 
per cent loan stock did not 
reflect the value of the right to 
convert into Ordinary shares. 

In the light of the increased 
offers for the ordinary, they 
believed that the equity element 
in the loan stock bad also 
increased. 

The threat, carried out at 
yesterday’s meeting, to withhold 
authorisation for the stamp 
duty -saving scheme, was a 
tactical move intended to 
persuade Olympia into a higher 
offer for the loan stock. 


Plan to 
quicken 
airport 
systems 


Accounting standards 
group needs ‘ 



BY DAVID FREUD 


By Michael Donne. 
Aerospace Correspondent 


are 


THE WORLD'S airlines 
planning a major cam paign to : 
make life .smoother for their ; 
passengers and cargo shippers. j 

Mr. Knut Hammarskjbid. ! 
director-general of the Inter ! 
national Air Transport Associa- j 
tion, which -represents more ! 
than 100 of the world’s biggest I 
scheduled airlines, said in Mon- ! 
treai that with passenger traffic i 
expected to rise, on average, by f 
S per cent a year through the ; 
early 1380s. it was necessary to : 
streamline handling techniques. I 

He told the International Civil I 
Aviation Organisation (the avia- i 
tion technical agency of the i 
UN) that this 1 growth would 
bring virtual saturation of many * 
existing airports, so that the - 
streamlining of procedures : 
would probably be the only way . 
of coping. 

The airlines would try to s 
eliminate such obstacles as im- j 
migration and customs controls. ; 
long regarded as a “ black spot " : 
in passenger handling. Efforts 1 
also wonld be made to simplify i 


THE Accounting ' Standards . accounting priffessldf in ' play- "'OF- technical 'detail. 
irommirtee would be ing a greater, pie .in monitor- . Th,e institute i. believes ibhyUS 

} hv innTwdiria ing accounting ' . • ^standards, only - ;bd ;ptfSsiMe- if the secre- 

| strengthened ^ QD tsjde “thereby strengthening the tariat is, headed by a very, 

i eminent peop e Tn _f h f effective ness- of - self-regulation senior executive with, substao- 
I *5* to the benefit ot all corarnei- M technical:. «a management 

, of Chartered Accountants. . . ^ institute • argues "that: if experience; and.' if ;the support 

j The Institute calls for an the ASC offered 'a\- limited' staff is ^expanded to' match the 
improvement in the- commit- number of .seats- to eminent heed ; for -draftihg.' ' . 

1 * people from ..outside account .. Th& . institute, recommends 
ancy, standards' would beewme that position: papere should be 
more readily v , acceptable, -to p.ublished explaining- alter- 
business. . ; . . native methods open to adoption 

Given the importance of the in, future exposure drafts and 
ASC’s “senatorial”' role^ -says public .comment sought before 


tee’s stature so that it can 
assume a “ senatorial ” role, a 
bigger and better secretariat 
and closer ties with the council 
for the securities industry- 
The institute believes that 


the Stock Exchange and the the institute^ its members must single options are eventually 

be relieved from the scrutiny proposed. 


CSI should join with ' the 


Islamic series starts well 
with Kevorkian items 


BY ANTONY THORN CROFT 


FOLLOWING THE- upheavals in items yesterday morping "con- 
Iran. Sotheby's must . - have sisted of oriental .manuscripts 
approached its annual series of and miniatures from the Hdgqp. 
Islamic sales this ■ week . with Kevorkian Fund. - - Key orkiah, a 
trepidation and marked esti- noted archaeologist' had' formed 
mates down somewhat on thdse one - of the b®t'' cffileirtiohs of 
of past years when Iranian oriental arL so the provenance. 

was' eXceHerit ■ The top price* 


SALEROOM 


BY ANTONY THORNCROFT 


was ' the £90i0pp/; plus the * 10.8 
per- cent ■! buyer’s .commission 
and YAT, paid -by. Spink for a 
leaf from , the “ Demotte ” 
Shahnama fBook of Kings) pro- 


Fairey group makes £5.5m 
profit under NEB ownership 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE PRICE of a day's unlimited 
bus travel through much of 
England and Wales has been 
frozen by the National Bus 
Company at £2.40 for adults and 
£1.50 for children under 14. 
These prices will be retained at 
least through this year's holiday 
season. 

The “ Wanderhus ” tickets 
allow almost unlimited move- 
ment on more than 12,000 green 
and red buses 


THE FAIREY group of engin- 
eering companies, which is con- 
sidered one of .the most likely 
candidates for a return to the 
private sector in the event of a 
Tory General Election victory, 
made a trading -profit of £5.4Sm 
in its first year Tinder National 
Enterprise Board ownership.; 

Trading profit as. a- percentage 
of average capital employed 
equalled 26.3 per cent in the 
year to .December 31. 1978, com- 
fortably exceeding the financial, 
guidelines laid -down -for the 


NEB as a whole. Turnover was 
£43.54m, making trading profit 
12.6 per cent of turnover. 

There are oo comparable 
figures for earlier years, because 
the group did not exist in its 
present structure before Jan- 
uary 4, 1978, when the NEB 
purchased certain assets of the 
old Fairey Company from the 
receiver. But , Mr. . Angus 
Murray, chairman, repoints that . 
an analysis of individual group 
companies suggests that both 
-turnover -and trading profits are 


a significant improvement. 

The profit has been struck 
before extraordinary items 
totalling £2.32m are deducted, 
these being the cost of closing 
the Tress engineering sub- 
sidiary and other disinvestment. 
The group does not plan to 
pay; a dividend to.the NEB. 

More than fialf ibe assets of 
the group are employed at 
Fairey Engineering, based in 
Stockport, which makes defence 
equipment .and products for the 
nuclear industry. 1 v . . 


and quicken security checks. , . . „ „ - c . . , 

The airlines *aid Mr-' tleaJers - and the Shah’s -family, 

Hanunarskjold would seek the : were active buyers. In the fevenf duced in Tabriz between IMS- 
national bodies concerned with 1 the cautiousness .was. mmetes:, 1350. - This is. one of the last 
tourism, trade, business and sai T for . _ first, auctitiji leaves of this - most important 


consumer interests, in develop- tot3 ' 1Ied £513.696 with .o^y 1 illuminated -■■manuscript in 

ing and- implementing an per cent bought in. ' private bands. The price com- 

“action programme ^ to improve The reason for the good paxes with the £1-00,000 for a 

the flow of passengers and r® 511118 probably was that' ; the similar leaf sold last year.'- - ' • 

cargo. . i \ • 

On-the-spot discussions would | 
be held with government bodies ' 
and airport officials at local. • 
national and regional levels. It i 

in^Irarftfie -nh“t I a d nS^ Jpe ? re ! A NEWSPAPER REPORT, of a She told the Press Council ber 
, \ ubsta poten- ; woman searching a rubbish tip 


Refuse tip story cleared 


tial benefits to be gained. 


Deputy 
Governor 
leaves £27,975 


i for lost sayings stamps .caused 
; her embarrassment and .was 
; inaccurate, the Press Gonncti 
: was told. She claimed -that the 
| reporter who telephoned her 
j about the story did not disclose 
: his identity. 


telephone-caller said.. -he was 
“Andrew Led tch. Civic Centro/' 
providing a- statement . hy her 
daughter, who first took 'the call, 
that the .caller did .not reveal his 
identity. . . . .-* > ; . 

Mr. J. V. Addison,' the Editor, 
said that Mr.- David-; Guide, 
acting news editor^ .was with 


The Council found that the 

j complaint against - the. Cumber- „ - . , . 

i land Evening News and Star had Mr. Leitch when he' rang Mre. 

; not been made out The paper Hind, and heard ftihr give his - 
SIR Maunce Henry Parsons, ; reported that Mrs Mary Hmd name '' and . paper. He: then 
KCMG, . of Tigboume Cottage, i uf Herbert Street, . .Carlisle nieotioned the .Civic Centre, 7 


Doorstep 
pollsters 
must prove 

identity 


By James McDonald.. 


A NEW; safeguard for hoits^ 
wives who ’ worry about door 
callers representing themselves 
as pollsters; for any partictijiu^ 
organisation, but who may:h'e 
. criminals; ‘ seeking to ransack 
the '.household; has ! been /ntrdi 
duced by the -Market ReseaxcJ| 
Society. ' ,■ 

The caller cart ; be asked .fbr 
.proof, of .indentity and he or 
she must produce . an .identity 
card, shewing' picture,, name 
and. signature and. telephone 
numbers, . including the- local- 
police station, -to call for probf . 
of identity. . -: i; 

- This . move -by the society; 
representing most bona - fide 
market research -organisations i 
in Britain, is designed . .to 
reassure householders that .the - 
caller is a bona fide investigator - 
and not a minor , criminal ;prer 
paring a burglary: < ■■ 

About 30,000 cards have beefi 
issued so far -and police -4u - 
London* yesterday welcomed 
the scheme. ■ 

... Mr/.. Peter . Neivens, deputy * 
assistant -commissioner of the 
Metropolitan Police . and 
director of information, said 
that the -Market. Research 
Society’s.- initiative, was., “a 
positive step to inhibit the 
increasing . • activity T - of- the 
doorstep * “jijumipniatore r^and 
criminals. ”r - - 


Last year there were 
at least 450 new pieces of legislation 
affecting trade in the EEC 


it is estimated that the EEC is 
now the world’s most important 
trading group. * 

At last count its 250 million 
people were responsible forweil 
over one third of international 
business. 

But every year, new 
regulations and legislation add 
to the difficulties of doing 
business there. 

In 1978 alone, there were at 
least 450 new pieces of EEC 
legislation for businessmen to 

wrestle with; 

How can Amro Bank help? 

To start with we can provide 
you with really comprehensive ' 
and reliable business studies. 
These can cover everything . 


Let AmroBankguideyou 
through them 


from the latest EEC directives 
on employee relations to the 
names of potential trading ■ 
partners, suppliers and even 
customers. 

Then we can supply the 
commercial banking, trade 
finance, promotion and foreign 
currency services you need to 
get your business going. 

Naturally, as a leading Dutch 
bank, we are especially well 
placed to do this for you in the 
Netherlands. 

But we are equally at home 
on the wider European business 
scene. 

After all, we have been 


helping companies to grow 
throughout Europe since the 
Community began, and indeed 
long before. - 

We are leaders in the field of 
Euro-loans and finance. 

We are a member of European 
Banks International (EBIC), one 
of the major banking consortia 

And we have a vast network of 
correspondent banks and on- 
the-spot specialists covering 
most countries of the world. 

If you're looking for business 
and finance advisers to guide 
your European expansion, why 
.not contact Amro? 

You won’t find any bank that 
gives you more help, in more 
detail, more enthusiastically. 





amro hank® 


amsterdam-rotterdam bank nv 

Head Offices: 595 Herengracht, Amsterdam. Telex 11006 
1 19 Cootsingel, Rott«ci3m-"fei®c 2221 1 


This is the most thorough, ■ . 
most detailed geographical analysis . 
of the country ever undertaken. It 
is based on the commonsense logic 
of physical access and ease of 
distribution. There is nothing ; . 
experimental about it; it is wdl run- 
in and constantly updated; totally 
businesslike. . 

It can give you a ready-made 
reference system - for defining = 
sales areas, scheduling routes, 
sampling madkets, and dozens of 
other business uses. 

From the Jaigest to the smallest; . . . T ! , ... 

many businesses are using die ' : J -- v .- - • 


r 


I am interested to swhowPostoxks could help mein mT^' 
^stress. Please sendme>your Jxwklet l 5UsmgPostcodes -/•- 
in Business Systems. - . s- 
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Return thecouponro.GiedwyiT.DavieSiHlEEPOST' - ' - 

(Nostom P^^Room446A,PostdHeadquariW- 

StMaitms4^r^TCtf3lioN'EClBli52. ' - - I 
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financial can* 
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planning tod It could help you. ' ~ > 
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Rolls chairman calls 
for co-operation and 
better productivity 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE NEED for improved pro-, 
ducdvity at Rolls-Royce, with 
(better co-operation detween 
managers and workers and 

less bloody_-miadedness _ all 
round," has . been stressed by. 
Sir Kenneth- Keith, chairman. 

In a speech to a recent meet- 
ing between him seif and shop 
stewards Sir Kenneth, said that 
tiie company’s performance in 
all areas “ is nothing like good 
enough. 

“ The principal key to a sure 
future is improved productivity 
— and trying to obtain increased 
productivity is like walking 
through oil, mainly due to 
inflexibility and to lack of co-. 
operation on the part of some 
of you. 

“ Our costs are so high that 
there Is very little difference 
between them and the price our 
customers are prepared to pay. 
Nor is our performance - on 
delivery as good as it should 
be. 

“ Our customers wHl not con- 
tinue to buy expectation in 
preference to performance, any 
more than you would when you 
buy a new motor car. Our cus- 
tomers have a choice of two 
other engine manufacturers, 
both highly competitive and 
highly competent and both 
located in the U.S." 

Complacency 

Sir Kenneth said the company 
had three options. 

- “First, we can follow the. 

pattern that much of British 
industry seems to have followed 
in recent years— pretend that we 
do not live in a highly competi- 
tive world, press for the maxi- 
mum reward for the minimum 
of effort, and blame everyone 
else but ourselves for our 
failures. - 

- "Second, we can continue 
pretty much as we have -in the 
past; over-mamied and in- 
flexible, relying too heavily on 
promises to our customers, less 
vigilant than our competitors 
about the delivery and profit- 
ability of our product 

■ " The result would be less 
immediate but no less certain 
in the longer term: our per- 
formance would not match our 
promises, we would be starved 
of cash to invest in our future, 
and our final demise would be 
dragged out only by ’ the 
demand for spare parts for our 
existing engines. This I regard 
as a hideous aud unacceptable 
possibility. 


44 Our third course is to accept 
the full challenge of the oppor- 
tunity - we . now have in our 
hands— the opportunity - of a 
large but. hard-won order book 
backed , by . the short-term 
stability of the Government 
financing package. 

"Accepting this challenge 
means accepting the necessity 
for real change in the way in 
which we operate, - greater 
flexibility in our methods of pro- 
duction. better cooperation 
between managers and - those, 
whom they seek to manage, 
greatly improved productivity, 
and less bloody-mindedness ail 
round. 

“The result would ' be 
regained customer confidence, a 
greater share of the market, 
and sufficient income to invest 
in research, new plant and in 
higher wages. It would mean 
a secure and prosperous future 
for all concerned. 

“ The national image overseas 
is on the whole bad— strikes, 
poor workmanship and bad 
deliveries. No wonder Boeing 
executives ask the question 
‘Can the Brits deliver?’. 

"The Rolls-Royce image is 
fortunately much better than 
most of British industry, but 
if if we fail Boeing, we will not 
get another chance and the eyes 
of the world’s aerospace 
industry are upon us." 

• The National Enterprise 
Board, which holds all of the 
Rolls-Royce shares on behalf of 
the Government, has appointed 
Mr. John Williams to be the 
head of the Rolls-Royce Support 
Staff in the NEB. He succeeds 
Mr. Robert Lickley, who retires 
on April 30. 

Mr. Willi ams was formerly 
deputy chairman of Lucas Aero- 
space Holdings before' being 
seconded to the NEB in April 
last year. He is head of the 
BL Support Staff in the NEB. 
and he will combine this post 
with that of head of the .Rolls- 
Royce Support Staff. 

The post involves close liaison 
with the Board of Rolls-Royce, 
and particularly the chairman. 
Sir Kenneth Keith, to ensure 
that all the company's policies 
are fully understood by thfr 
NEB, and that the company also 
understands the Governments 
attitudes. /. I. - : 

Mr. Lickley has been with the 
NEB since 1376. Previously he 
was assistant managing director 
of Hawker Siddeley. -Aviation 
for 11 years. / 


Police reopen directory probe 


financial times reporter 

INQUIRIES INTO bogus trade 
directories are being re- 
opened by Scotland Yard after 
suggestions that the pub- 
lishers of some of them may 
have escaped prosecution. 

Many businesses have been 
tricked by claims of wide 
.publicity for their products 
both in the UK and abroad, 
if they- advertise in a buyers* 
guide or directory. 

Promises of large-seaJe dis- 
tribution of such directories 
orten fail to he met; either 
only a few copies are printed 
or they are mailed to people 
unlikely to be interested in 
the products advertised. Some- 


times, exceptionally, they are 
never printed. 

Scotland Yard has now 
launched a secret inquiry 1o 
find whether some of the 
** back street ” publishers, who 
often change their addresses, 
may have tried to binder 
studies of their activities. 

The Yard probe, which is 
being conducted by senior 
officers in Its 'Complaints 
Investigation Bureau, under 
Commander • John Cass, is 
likely to last several months. 

It follows suggestions that 
one phoney trade-directory 
pnbUsher had made cash or 


other offers to a Scotland Yard 
officer to try to have inquiries 
against him dropped. 

The matter was promptly 
reported to superior officers. 
As a result several officers 
who have worked in the Fraud 
Squad or other sections of the 
police are likely to be asked 
whether there have been simi- 
lar approaches. 

The inquiry will go back IS 
years In order to establish 
the foil extent of any possible 
corruption bids. Some officers 
who have now left the Yard 
may have to be interviewed. 

The dividing line between 


bogus trade directories and 
those which are merely in- 
effective in very narrow. It 
is recognised within Scotland 
Yard that some officers may 
in the past have taken the 
view that public time and 
money ought not to be spent 
on lengthy inquiries, where 
successful prosecutions were 
unlikely to emerge although 
the need to keep constant 
check on the deception of 
businessmen is always 
accepted. 

Bona fide trade directories 
are not Involved In the Yard 
inquiries. 


Sir Leon 
Bagrit dies 
at 77 

SIR LEON BAGRIT. former 
chairman of EIIiott-Autoraation, 
has died aged 77. 

For 10 years until 1973, under 
Sir Leon’s control, the company 
handled 60 per cent of the 
British market for automatic 
control valves, heating and 
ventilating controls. 

At one time the company 
manufactured most of Britain's 
coin-operated telephones and 
handled much of the systems 
engineering and hardware for 
Richard Thomas and Baldwins’ 
Spencer Works in Wales (now 
the Llanwern works of British 
Steel Corporation). 

He urged governments in the 
1960s to give companies 
generous tax incentives in order 
to re-equip, re-model and 
re-build their plants, backed 
with a full-scale government 
campaign of training and 
advice. 

Training and re-training. Sir 
Leon said, was vital. ** The pace 
of technical change is so fast 
that we must be* prepared for 
a man to change not only his 
job. but his entire skills, three 
or four times in a lifetime." 

Sir Leon was the son c£ 
Russian emigres and arrived in 
Britain aged 12. He attended 
London University, supporting 
himself by playing the violin 
iiV- the London Philharmonic 
orchestra. At 33 he established 
a precision engineering firm, 
later bought by Elliott. 

He leaves a widow and two 
daughters. 


CONTRACTS 


Kenya buys £4m bogie wagons 


BRITISH RAIL ENGINEERING The plant, which will include received a contract worth 
has won a £4m contract .to supply production equipment for sodium £500.000 from British Aerospace 
110 bogie hopper ..wagons . for chlorate, a chlorine dioxide " 

Kenya Railways, . , The- order, ■ generation unit and other bleach 


negotiated by BRE-Metrol, the 
joint exports sales company of 
British Rail and Metro-Cammell, 
follows a £40m contract in 1977 
to supply wagons and loco- 
motives. The wagons will be 
manufactured at British Rail's 
Shildon, Durham, engineering 
works. 

* ‘ - .. - 

ERCO INDUSTRIES* a 
subsidiary of Albright 
Wilson, is to supply- a 


chemicals handling systems, has 
been ordered by the Argentine- 
based Alto Parana. The pulp 
mill is due to be completed in 
1981. 

* 

A contract worth about £3m has 
been won by the Bradford-based 
major products division of 
N. G. BAILEY for the power and 
_ instrument cabling at B.P.’s oil 
and- reception centre at Sullora Voe 
£4m in the Shetland Islands. 


chemical preparation plant for 
a new pulp mill in Argentina. 


'SMITHS INDUSTRIES has 


for flight deck instruments for 
the BAe 146. The contract covers 
a range of products including 
Macb airspeed indicators, servo 
counter-pointer altimeters, stall 
warning detector units, standby 
compass, servo engine speed 
indicators and servo gas 
temperature indicators. 

' • ★ 

An order worth £lm for Scotch 
400 quad videotape has been 
placed by the BBC with 3M. 
UNITED. KINGDOM. 

More contracts. Page 13 
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The Annual Genera! Meeting 1 
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Agenda 

1. Presentation of file Annual A«»unte of HM{*rtAkHenfl^j j- 

schaft for 1978, with the Report of the Supervisory Board, and the Consoli- 
dated Report and Accounts for 1978. ^ 

2. Allocation of Iho profit available for dividend. 

It is proposed to pay a dividend of DM 6.- per share of DM 50 nominal lor 
the financial year 1978. 

3. Ratification of the actions of the Board of Management f o r 1 978. ^ 

4. Ratification of the actions of the Supervisory Board for 1978. 

Resolution that file Board of Management be authorised to guarantee loan 
255 EZEl\ by wholly owned subsidiaries abroad, carrying upon issue 
rlgtrte ^subscription for shares of Hctodtst AG In anamountofupto 
nu 3 oo non non .in a currency of the EEC or in US 8, that a conditional 
Em» tfte share capital by DM 

therewith and that the appropriate amendments be made to the Articles ot 
Association. 

The proceeds are intended to cover the financial requirements of the 
. Company's subsidiaries abroad. 

6. Election of audflors for the financial year 1979. 

The full agenda, including the proposed resolutions, is contained in the 
Bundesanzeiger ho. 77 of 24th April, 1979. 

S. G, Warburg & Co, Ud* 

• * 30, Gresham Street 

London EC2P 2EB 


Frankfurt am Main, April 1S79 


Britain’s first fashion fabric 
show starts at Earls Court 


BY RHYS DAVID 

BRITAIN'S FIRST comprehen- 
sive fashion fabric exhibition, 
Fabrcs, opens at Earls Court, 
London, today. 

The exhibition will bring to- 
gether several shows previously 
held at other venues in London 
by the British Fabric Associa- 
tion. Fabrics from France and 
other groups. Altogether 140 
companies are taking part, with 
displays from Austria, ' Italy, 
Holland, Poland. Scandinavia, 
Spain. Portugal. West Germany. 
Switzerland and France. 

Courtaulds is holding its own 
fabric show at Hanover Square, 
London. 

Fabric shows are held fre- 
quently on the Continent, and 
they play an important part in 
determining the styles and 
cloths which the fashion in- 
dustry in Europe and elsewhere 
will use. 

Britain, however, has lagged 
behind although garment and 


specialist fabric exhibitions are 
held occasionally. 

The new exhibition, sponsored 
by PhUbeach Events, follows a 
vear when imports of fabrics 
into the UK, particularly from 
other developed countries, have 
been rising rapidly, giving 
Britaip a net deficit in textiles 
(as well as clothing) for the 
first time ever.- 

Products 

The exhibition is seen by UK 
manufacturers as a very impor- 
tant opportunity to demonstrate 
to UK and foreign garment- 
makers. the products available. 

Another textile exhibition, 
Texprint, which aims to show 
the best in British design will 
be held at Courtaulds London 
showrooms from September 11 
to 13. It will present the latest 
collections from more than 50 
professional designers and 
design groups as well as ideas 


from 30 of the most promising 
young graduates, selected design 
courses. 

Organised by the "Design 
Council, in conjunction with the 
Society of Industrial Artists and 
Designers, Texprint will be 
co-sponsored by Carrington 
Viyelia, Courtaulds, ICI Fibres, 
Marks and Spencer and Tootal. 
• The first international confer- 
ence on automatic inspection of 
fabrics will be held at the 
Shirley Institute Manchester, on 
May 17. Automatic inspection, 
which has been the subject of 
numerous trials over the past 
decade, was given a major 
boost three years ago with the 
installation in the U.S. of Laser 
scanning equipment capable of 
inspecting cloth at speeds of 
250 metres a minute. 

The conference will present a 
review of developments in the 
field by experts from the U.S., 
Germany and the UK. 


GALERIE ROLLER 

mi ZURICH SWITZERLAND JUMISTRASSE 8 
Tel. 01/475040 . Tele* 58500 

IMPORTANT sales 

May 17th through June 2nd. 1979 





Henri Manguin. “ Femme endonnie 1S06. 

Oil on canvas, signed. 74 x 92 cm. 

IMPORTANT PAINTINGS. Watercolours and Graphic Works 
of the 16th through 20th century: Aebenbach, Chagall, Corot. 
Cortazzo,- Cross, Degas, Dufy. E. von Griitzner, Hamza. Heffner. 
Kisling, B. C. Koekkoek, Kowalski-Wierusz. Leger, Loisean. 
Ltiwith, Luce. Manguin, Marquet, Martin. Metzinger. Mire, 
Redon, Renoir, Rouault, Salinas. Schreyer, Trouillebert. 
UtrDlo. Valtat, Vlaminck, etc. 

PAINTINGS of the 17th century. 

Rare FRENCH FURNITURE of the 17th and ISth century, 
many pieces stamped. 

A large collection of RUGS and CARPETS, TAPESTRIES. 
RARE CLOCKS, BRACKET CLOCKS. BRONZES and 
SCULPTURE. 

EUROPEAN PORCELAIN and FAIENCE. 

SILVER. MINIATURES. IMPORTANT JEWELS. 

Highly important collection of ORIENTAL ART. 

FAR EASTERN CERAMICS. 

Over 40 VINTAGE CARS. 

PREVIEW 

May 4th through May 15th, daily from 10 am. to 10 p.m^ 
May 15th from 10 a.m. to 6 p.m. 

After May 15th and until the day of the sale, appointments 
may be made for private viewing. 

We publish the following catalogues: 

Pictures, 16th to 20th century, Asian and Far Eastern 


Graphic Art and Sculpture, 
19th and 20th century 

SFr.30. — 

Furniture, Arts and Crafts 

• SFr.30.— 


Works of Art 
Jewels 


SFr.30.— 

SFr.25.— 


Veteran. Vintage and 
Classic Cars SFr-20.— 


C4LER1E ROLLER 

New York Office: 575 Madison Avenue. New York. N.Y. 10022. 
Tel: (212) 486-1484. Telex: 125884 WWBUS 


Hoechst Aktiengesellschaft 



SILVER HOSPITALITY 

Our Silver Service is based on traditional Kuwaiti 
hospitality It means a choice of three menus in First Class 
andtwo in Economy Class. V\fe are also the only airline flying 
to the Middle East with the latest in films oil every flight. 
SILVER BIRDS 

We're proud of our new 747's specially designed for the 
needs of businessmen. They have their own lounges and 
study areas. A3J this plus an extra smooth flight you appre- 
ciate on long journeys. Our newly designed 707$ complete 
our Silver Flock. 


SILVER CLUB 

Club Oasis offers even more to the travelling business- 
man. We have the only definitive guide to Kuwait which offers 
you the latest general business and economic information. 
SILVER SCHEDULES 

We have a daily/umbo from Heatlirowand noil-stop service 
to Kuwait on Mondays and Fridays -and regular flights from. 
Europe to the Middle East -with interconnecting flights 
throughout the area. 



1954-1979. 


KUWAIT AIRWAYS 

Hy our Silver Service for success. 

Kuwait Airways, 52-55 Piccadilly, London WI.Tel: 01-491 4280 ■ Birmingham: 5th Floor, The Rotunda, New Street, Birmingham B2 4PA. Tel: 021-643 5811 
Glasgow: 65 Renfield Street, Glasgow G2 ILF. Tel: 041-332 4074 ■ Manchester: 21 8 Royal Exchange Building, Manchester 27DD.Tel: 061-834 4161 
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UK^ ELECTION NEWS 


Thatcher personality attacked 


""'J3S.-95S-7 M- ■ 


BY RAY PERHAN, SCOTTISH CORRESPONDENT 


MR. DENIS HEALEY. Chan- 
cellor of the Exchequer, strongly 
attacked Mrs. Margaret 
Thatcher's personal fitness to be 
the next Prime Minister. 

. Mr. Callaghan discouraged 
. personal attacks on the Tory 
leader when he gave his pre- 
election briefing to the Parlia- 
mentary Labour Party. 

Mr. Healey sidestepped that 
restriction neatly by saying that 
'he was not giving his own assess- 
; ment of Mrs. Thatcher's charac- 
; fer and ability, merely reporting 
the “unprecedented nervous- 
ness " in the Conservative’Party 
: about the possibility of her 
; winning the election. 


*• People are sceptical about 
the honesty of Conservative 
policies because the sums simply 
do not add up. And, increas- 
ingly. they are uneasy about the 
personality' of the Conservative 
leader. 


“ Anxiety, amounting perhaps 
to panic, is developing Inside 
the Conservative ranks and they 
are now retreating from some of 
the promises they made in the 
manifesto.” 

Mr. Healey said that an 
orchestrated attempt had been 
made in Conservative-leaning 
national newspapers to allay 
fears about Mrs. Thatcher's suit- 


ability to become Prime 
Minister. 

The oddest had been a leading 
article in The Daily Telegraph 
yesterday implying that people 
should not worry about Mrs. 
Thatcher's radicalism because 
she would be a “ pushover ” for 
the civi 1 servants when she came 
to power. 

The Chancellor took further 
his attacks on Conservative 
economic policy. 

In addition to tax cuts 
amounting to £4bn a year must 
he added a promised cut in the 
Public Sector Borrowing 
Requirement of perhaps £lbn 
and substantial increases in the 


defence and law-and-order bud- 
gets of perhaps £2bn. 

That added up to £7bn a year 
to be financed from a shift to 
indirect taxes or cuts in pub- 
lic spending, such -as in welfare 
benefit and aid to industry. 

Mr. Healey said that the next 
Labour Government would "take 
lm people out of the tax system 
altogether by increasing tax 
thresholds.'' 

It would pay for that by 
tightening control over the 
public sector, partly by raising 
indirect taxes and partly by 
increasing taxes on companies 
*' in ways whiefc do not affect 
jobs.’* 


t o win 


20 seats’ 


BY JOHN LLOYD 


MR. DAVID STEEL, the 
Liberal leader, gave a hostage 
to fortune yesterday when he 
said that he expected a mini- 
of 20 liberal MPs in the next 
Parliament 


Tories branded as ‘dear food party' 


Mr. Steel, addressing the 
Libera] press conference, said 
that the polls had shown a 
slight increase in general 
Liberal support, hot a polari- 
sation towards the two major 
parties In Labour/ Conserva- 
tive marginals. 

However. In constituencies 
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deposits 
‘not high 
enough’ 


.Hofftrr Taylor 


BY PHILIP RAWSTORNE 


MR. .TAMES CALLAGHAN last 
'■ night reinforced Labour's offea- 
"sive against the Tories on prices, 
-branding them as the “dear 
food party." 

Speaking in Wandsworth, he 
focused his main attack on the 
. Tory proposals to devalue the 
tEEc green pound as "foolish. 
; costly and unnecessary.” 

The effect on the shopping 
basket would be to increase the 
price of butter by I2p a lb. 
cheese by lip, sugar by 3p. 
bacon by 4p. and beef by 7p. 

! Bread would go up by lip a 
loaf. 

‘The Tories would let the 
European agricultural lobby 


walk all over them. 

Mr. Callaghan pledged: 
•' Labour will fight for the 
housewife and the family at 
Brussels.” 

He said that in the lifetime of 
the next' Parliament. Britain 
would have a better chance of 
ridding consumers of a Euro- 
pean agricultural policy which 
deliberately encouraged high 
food prices. 

But. Mr. Callaghan added, it 
was not only food prices that 
would go up to pay for all the 
Tory promises. • 

Mrs. Thatcher, though deny- 
ing she would double VAT, had 
admitted that it would be neces- 


sary to put up prices to pay for 
income tax cuts. 

** Well, how much then ? 
And What about the millions 
who will get title or no tax 
reductions — how will they afford 
the higher prices ? ” 

Mr. Callaghan snapped: “ It 
is no answer to be cuddling a 
calf in a field. People want to 
be sure they are not buying a 
pig in a poke.” 

Mr. Callaghan reminded his 
audience that Labour had more 
than halved the rate of inflation 
in the past three years. Its 
priority in the next rnree years 
would be lo halve it again. 
“That is the sure way to pro- 


tect the family budget and to 
safeguard jobs.” 

A united national effort 
would be needed with maximum 
co-operation from industry and 
the unions, he said- 

** We will not succeed if there 
is a general atmosphere of con- 
frontation in this country but, 
if we work together and we can 
succeed, everyone will be better 
off." 

Mr. Callaghan earlier yester- 
day urged party workers to go 
on" the offensive against the 
Tory prices' policies, when he 
visited the Conservative jgiar- 
ginals of Uxbridge and Houns- 
low, Brentford and Isleworth. 


ON THE STUMP 


Sheer enjoyment on the hustings 


BY- JOHN HUNT 


IT IS S am and a steady stream 
of Monday morning commuters 
are trudging towards the rail way- 
station at DavenporL one of the 
more prosperous parts of Stock- 
port. Mr. Tom McNally, the 
Labour candidate for Stock- 
port. South, is handing out 
-leaflets with a cheery smile in 
spite of having stood there in a 
chilling wind since 7 am. 

This is a drastic departure 
for Mr. McNally, who for the 
past three years has been com- 
fortably ensconced in his office 
at 10. Downing Street as Mr. 
Callaghan’s political adviser. 
In spite of more than a decade 
in politics and the service of 
the party national campaign 
Committee during the past two 
elections, this is the first time 
that he has fought a seat him- 
self. . 

Watching him operate it is 
hard to believe that be is not a 
veteran of the hustings. As 
one Liberal worker canvassing 
across the street observed 
yesterday: “Tom is the com- 
plete politician.” 

He admits enjoying himself 
immensely and declares: “ What 
more can a man ask for — -lots 
of fresh air and plenty of walk- 
ing?" 

Stockport. South, seven miles 
from Manchester, is no cinch 
for Labour, although it does 
not rank as a marginal. For 
15 years it was held by Mr. 
Maurice Orbach. an old-time 
Bevanite. whose majority at the 
last election was 42220. 


There was quite a battle at the 
selection last year, with a left- 
wing faction in the local party 
bitterly opposing bim on the 
ground that he was a Right- 
winger, which he denies. Now. 
however, his sheer profes- 
sionalism and amiable person- 
ality have won the respect of 
the local party. 

Yesterday he listened as the 
booking clerk at Davenport 
station showed him his pay slip 
and complained that his net 
take-home was £45 a week. A 
fervent Labour supporter? “ No, 
I’m a Liberal." came the indig- 
nanT rejoinder. 

Then off to a lunch-time fac- 
tory gate meeting with Mr. 
Andrew Bennett Labour MP 
for the highly marginal consti- 
tuency of Stockport North. In 
despite of the efforts of a shop 
steward, a mere seven workers 
from the 250 employed in an 
engineering plant came out for 
a chat. 




Although Labour stalwarts, 
their views, which made Mrs. 
Thatcher sound like a milk-and- 
water liberal, must have alarmed 
the two candidates. 

The workers demanded a hard 
line on social security scroungers 
7* you see ’em drinking their 
whiskys in the local pub, don't 
you?"; capital punishment for 
terrorists: and ihe birch for 
vandals and muggers. 

As Mr. McNaly observed, fac- 
tory gate meetings are not what 
they used to be. 



where the Liberals were run- 
ning a strong second, there 
was a swing towards the 
party. Because of this, he 
-expected between 20 and 50 
Liberal -MPs to be returned! 

The party was fielding 570 
candidates, fewer than the 
617 in October, 1974, but 
above the number which had 
been earlier expected to stand 
this time. 

If the- Conservative Party 
won a majority, the Liberals' 
could co-operate with it on the 
basis of tax and trade union 
reform. 

Co-operation on pay policy 
“ is still a possibility," though 
he claimed that Mrs. Thatcher 
had misrepresented the 
Liberal position on pay: the 
party was not in favour of 
fixed percentage increascs. 

Mr. Steel said. that both. the 
major parties were “ inflation 
mongers." 

“ They promise the earth at 
elections and pay for it by 
printing money." 

Inflation had fallen only 
once during the last decade — 
during the Lib-Lab pact The 
Liberal Party had been 
** largely responsible " for the 
fall, and had withdrawn from 
the pact when it became clear 
that the Government was no 
longer prepared to control 
inflation. 

"Once we ended ihe pact, 
excessive wage increases were 
allowed through and now 
inflation is on the way up 
again. 

"And that’s the story of 
inflation: up under the 
Tories, up under Labour, put 
down when a determined 
group of Liberals had the 
power to make the Govern- 
ment behave responsibly." 

• Later, in a speech In Mr. 
Clement Freud’s constituency 
of the Isle of Ely, Mr. Steel 
accused his two rivals of being 
“ patronising and offensive to 
the intelligence of the voter. 

“ You would think we were 
being offered a choice 
between fish fingers and beef- 
burgers,” he said. 

• Development areas are 
likely to lose out under a 
future Conservative govern- 
ment, Hr. Jeremy Thorpe, the 
former Liberal leader, told a 
meeting in Atherlngton, 
North Devon, last night. “ In . 
other words, under a Tory 


Mr. Benn and Mr. Callaghan: quiet approach and! a watchfdL ' 
'eye;' 


Benn otters low-key 
energy 


irm? RETURNING officer in 
Mr. Jeremv Thorpe's North 
Devon ■ constitntency— where 
a recor d candidates are 
fighting the General Elec- 
tion-— last night attacked the 
£158 deposit as ** totally 
inadequate.” 

Mr. Dudley .Squire said the 
fact that 'Dine candidates have 
decided to contest tbe scat 
-proved to me that the low 
deposit of £150 -is totally 
inadequate for this day- and 
age." . 

The former Liberal leader 
faces a challenge -from Con- 
servative. - Labour, Ecology 
and National Front 'candi- 
dates and also, trom fonr 
independents, .Including 
-columnist ... Anberon Waugh, 
representing the Dug Lovers’ 
Party, 'and. -Commander Bill 
Boats. ' for' . Subtle - Safely, 
Democratic Monarchist, White 
Resident 


? & 


BY IYOR OWEN 


UNDER 

watchful 

Wedgwood 


Mr. Callaghan’s that, under.-.: his ., leadership, 
eye, Mr. Anthony Bri tain had co-operated “very 


Benn, the coirtro- strongly " with - the EEC. ..ht 


versial Energy Secretary;- was 
permitted a fleeting appearance 
at .the Labour Party's election 
Press conference at Transport 
House yesterday. 

It was a low-key performance. 


improving energy research and 
development,' in new. arrange- 
ments for coking -coaL loans 
made under the Euratom treaty, 
and in- oil sharing. 

Readiness to co-operate 


m 


with the usual emphasis on the- these areas, Mr. Benn stressed, 
need to maintain . a resolute notles&n igaCgmamSCtt- 
stand against the continuing- f 

attempts by the EEC Commis- retam contro1 energy 

sion to gain control over resources. 

Britain’s energy rffianrees. “onser^toes be 

But hardly a word' fell from returned to power on May 3, 
Mr. Benn’s lips to provide fresh' the action taken by the.Govern- 
ammunition for the intensive ment to ensure that the nation 
campaign by Conservative pro- derived the main benefit from 
pagandists to portray Trim as the North Sea oil would be over- 


most dangerous of extremists, 
poised to thrust Hr. -Callaghan 
aside in a leftwing takeover. 

His opening statement and 
replies to questions were con- 


turned. 

A Conservative government 
he said .would hand power back 
to the oil companies and give 
the EEC increasing control over 


- Ihe previous ' highest num- 
ber-ofr candidates for a Single 
seat in: a general election was 
six. N ominatio ns lot* the May 
-3 poll closed yesterday. 

Elsewhere, :r Brendan 
Gallagher. -is -representing the 
■ Troops Out ; Party in the 
-Barnsley seat held by Mr Roy 
Mason. ’Ulster Secretary. 

There is a four-sided con- 
test in Dunbartonshire East, 
where the SNP*s Margaret 
Bain Is defending her 22-seat 
majority --the smallest in the 
last TarOamcUt- 

Mr. David Emrab. Health 
and.Sodal Services Secretary, 
faces a challenge .from six 
other candidates- . in his 
Norwich North seat Seven 
candidates are contesting the 
Southwall seat of Mr. Sydney 
Bidwell, former chairman of 
tbe Tribune Group and Batter- 
sea North,, held by . Nr. 
Douglas Jay, the former 
cabinet minister. 


% 


h 

t- 


Bo 
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tained in some 20 . minutes — Britain’s energy, resources. 


ostensibly to ensure that he was 
able 'to catch the aircraft taking 
him to a subsequent engage- 
ment' in Liverpool 


Mr. Benn reaffirmed ' that, 
under Labour,. Britain would 
continue to. resist the- efforts by 
the EEC Commission to control; 


Mrs. Margaret Thatcher and 
Mr. David Steel both race 
fboroided contests. 


And when the questioning . refinery throughput, prevent all 
turned to nuclear policy,, the -North Sea oil being landed in 
Prime Minister seized the the UK, .aiid to interfere with' 
opportunity to intervene to the arrangements made by the ; 
point out how he exercises con- pff-shore supplies office- to give- 
trol over' individual Ministers British finns an- adequate share' 
• through the co-ordinating pin- of the. equipment market* 
cedures embodied in the Cabinet challenge fropt the EEC. v 
committee system. scheme, which .helped British 

Mr. Benn made no attempt to manufacturers t6 get a- much 


enlarge on his assertion, in the 
initial stages of : the- -election 
campaign, that a vote for 
Labour would be a vote against 
the EEC in its present form. 

He even volunteered the fact 


greater share 'of. the world 
market ' • was also under 
challenge fro mthe EEC 
'“.These are. areas .Where we. 
have been ; taking a"-.' fairly, 
resolute line," said Hr. Benn. - 


Land purchase plan 


BY IYOR OWEN 


ARMED WITH an 


Government it would be more . njaiority, • a new 


adequate 

Labour 


such a switch to be made from 
“an appointed day” to be 


Terry Kirk 


Tom McNally: Fresh air and exercise 



1979 


Agemaspark Limited, 
Britain’s largest manufacturer 
of spark erosion machines, 
is proud to have received 
The Queen’s Award 


for export achievement 
Appropriately 
this coincides with the 


Company’s 17th Anniversary 
and rewards the whole 


Agemaspark team for their 
contribution to the Nation’s 
economic performance. 


agemaspark ltd 


Lincoln Road, Cressex Industrial Estate, 
High \tycombe, Bucks. HP12 3TH. 
Tel: (0494) 25441.Telex: 83472. . 
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Textile jobs ‘at risk’ 


BY RHYS DAVID, NORTHERN CORRESPONDENT 


helping to create more jobs. 
The size of the proposed tax 
cuts would not achieve -either 
objective, bui public expendi- 
ture cuts would result in the 
loss of many thousands of jobs. 


TWO SENIOR Labour Ministers 
yesterday tried to rally support 
in the key North-west marginals 
with a warning that protection 
for the textile industry — and 
jobs In it — would be seriously 
undermined - by a Conservative 

Mr. John Smith, Trade Secre- Bread-and-butter issues dominate campaign 

tary, speaking in Manchester, r 


difficult to attract new indus- 
try that an present", 

• Mr. David Fenhaligon, 
Liberal candidate for Traro. 
said that Britain's levels of 
income-tax were killing effort 
and enterprise. 

“It is a disgrace that a 
significant percentage of the 
working population would be 
better off unemployed." 

• Mr. Bichard Wain wright, 
Liberal MP for Colne Valley, 
said that the reform of 
Government would require 
neither a 3 per cent growth 
rate nor the “ fantasy of easy 
cuts in public expenditure." 


Government would 1 take early .decided by the. .Min i s ter, 
action ;to change the basis on Mr. Shore Maintained that a. 
which compensation is now paid reasonable start had- been made 
for land acquired under the in administering . the .-"-Act .' but 
Community Land Act — and admitted that the “push of a- 
substantially reduce' the political . victory" v was needed 
amounts involved — Mr. Peter to give it added ‘impetus. 



1 


Shore, the Environment Secre- 
tary, indicated yesterday.. 

He told the Labour Party 
election Press conference that 
full implementation of tbe Act 
would be accelerated at the 
earliest opportunity. 

Tbe basis of compensation 
can be changed — from market 


He attributed the fan in house 
buildrag : .in. .the ‘public, sector - 
to' the fact that -Conservative 
eontrolled local authorities were 
fading to make 'full use of the 
resources allocated .to them by 
the Government. 


y. There was a. “ IjnHcrpuSFaitiia--. 

inn J * " ‘ wF v*rwl oronafwlii*rf rtf' ' 


tion*’ of uhderspeiidiiig. .of 


value to current; use value — moneys provided by jthe' Govern-- 
by using the existing ..provi- mmk not only forifeis year but 
' sions of the Act which allow .for next y&auras -wefl. . 


CRITICISM BY the Con- 
federation of British Industry. 
«f Labour .Party plans - to 
strengthen the -Price Commis- 
-don was dismissed yesterday 
by Mr. Boy Hattersley, Prices 
Secretary. A 

The CBI had “always been 
■ emotional and-. sometimes 
hysterical*? about price con- 
trols and warned that they 
-would cause bankruptcies and 
unemployment. But Hr. Hat- 
tersley insisted . that the 
Labour Party, proposals would 
do jnotiiing to: damage invest- 
ment or emjdnyntenL 


pointed to the important role the 
Government had played in shap- 
ing EEC textile policy, and io 
demanding tight restrictions on 
imparts from iow-cost sources. 


Wales prepares for four-way battle 


t ’’ 


Renegotiation of the GATT 
Multi-Fibre Arrangement — the 
treaty which covers world trade 
in textiles — had been the cor- 
nerstone of Labour policy for 
textiles and had resulted in 
agreements which brought under 
control 98 per cent of low-cost 
imports of 123 different pro- 
ducts. 


BY ROBIN REEVES. WELSH CORRESPONDENT 


Labour had also made sure 
that restrictions were tightened 
op Mediterranean suppliers out- 
side the MFA. and had won a 
good deal in the recent GATT 
multilateral tariff negotiations. 

“ Mr. John Nort, the Conser- 
ative trade spokesman, affects to 
support the MFA. but qualifies 
his support by references to free 
and fair competition. They also 
say they oppose protection for 
so-called inefficient producers — 
exposing a lack of knowledge of 
the investment which has taken 
place in Lancashire 

” The truth is that they are 
free market men and would not 
fight as we have done for the 
livelihoods of the employees of 
the textile industry,” Mr. Smith 
said. 

Earlier, Mr. Joel Barnett. 
Chief Secretary to the Treasury, 
whose own seat at Heywood 
and Royton could be vulnerable 
to a sizeable swing to the 
Tories and a big drop in 
Liberal support, had claimed 
that Conservative economic 
policies Insulted the. intelli- 
gence of voters. 

They were claiming that 
because of tax cuts, everyone 
would work harder and- more 
small firms would be set up, 


THE OVERWHELMING rejec- 
tion of the Welsh Assembly in 
the referendum has not quite 
made devolution the great un- 
mentionable in the election 
campaign in Wales. BUt it is 
taking very much the back seat 
in competition with the; bread- 
and-butter issues dominating 
the media and hustings in the 
UK generally. 

On the few occasions the. sub- 
ject. of devolution is raised. 
Labour candidates say that of 
course they accept the verdict 
of the Welsh people. The Con- 
servatives stress that they were, 
the only party to judge the 
mood of the Welsh people- cor- 
rectly, the Liberals say. they 
would Tike to see it dealt with- 
as pan of a federal structure 
for all the UK and the 
Nationalists argue that Wales 
only rejected a toothless talking 
shop. 

For all that May 3 trill be 
.important in determining . 
whether devolution is a. dead 
duck for the foreseeable future 
and even whether the distinc- 
tive features of the Walsh • 
political scene arc still ihtact. 

In short, these are the threat 
to the established political order 
posed by Plaid Cymru, which 
turns many constituencies into 
four-cornered fights, and Wales' 
legendary allegiance to the 
Labour Party. Labour holds 22 
of the 36 Welsh seats, many of 
them with massive majorities. 1 


At tbe last election, it secured, 
nearly 50 per cent of the overall 
Welsh vote. 

Undeterred by the referen- 
dum result, the Nationalists are. 
contesting every .seat, including 
the Cardiff West constituency 
of the Speaker, Mr. George 
Thomas. 

Their slogan is “ Plaid Cymru, 
fights for you." There is little 
mention of self-government. The . 
emphasis is on the benefits 
which the party’s independent 
voice in the last Parliament 
secured far Wales and Welsh 
constituencies and the threat of 
further coal and steel closures 
and genera! economic neglect 
unless this voice is strengthened. 

Even the party’s political 
opponents concede Plaid is 
virtually certain to retain two 
oE its three Westminster seats, 
namely Caernarfon and Merion- 
eth , whatever Plaid's perform- 
ance nationally. 

Carmarthen, the constituency 
of Plaid’s veteran president 
Gwynfor Evans, is more, prob- 
lematic. . His 3,640 majority 
in October 1974 — he lost by 
three votes in February-— was 
greatly boosted by tactical sup- 
port from Liberal and Conserva- 
tive supporters wishing to oust 
Labour. A return tn formal alle- 
giences could undermine his - 
majority, though against this. 

Plaid has the best constituency 
organisation, with three full- 
time staff and a large band of 
enthusiastic workers. ' 

But to retain its credibility. 


Plaid needs to increase Hs U 
per cent share of the Welsh 
vote and ' achieve a break- 
through in at least' one of 
Labour’s industrial valley 
strongholds. 

On paper this' looks near im- 
possible, given Labour's large 
majorities, but in two valley con- 
stituencies, Caerphilly and 
Merthyr Tydfil, Plaid is the con- 
trolling party on the local dis- 
trict council. If the tide turns 
out to be running very strongly 
against Labour, an upset cannot : 
be ruled out. 

Neath and Aherdare are also: 
on the list of Plaid hopefuls, as-- 
is Anglesey in North Wales, 
where there is a. fierce fight . 
among all .four -parties' for the 
seat being vacated by Cledwyn 
Hughes, retiring chairman of the 
Parliamentary Labour Party. 

Although Cledwyn Hughes 
enjoyed a sizeable majority — 
5.972 at the last election — he 
undoubtedly bad a large per- 
sonal. following, built up over 
30 years as the island’s MP_ AH 
three other parties regard the - 
seat as winnable. 

The most confident party in 
Wales in this election! though - is 
the Conservatives. It is not just 
the evidence of the UK opinion 
polls, but the Conservatives' 
showing in a series of Wales- 
based polls over the past IS 
months which have indicated a 
sharp jump of 10 to 15. per cent 
in. their overall. -share of the. 
Welsh electorate’s -aUegiance. 
In 1974, they secured only 23.5 


per- cent of tfce'Vdte jmd.eight 
seats.' . - - •' . jV’.' 

- If . this increased . support is 
there" ..on May 3, it puts -the' 
Tories in line -to win Brecon 
And' Radnor; where .Labour is. 
'defeddiri&'a majority of 3,012 
and Swansea West, held by Mr. 
Alan WlHiams< - the Industry 
Minister, —with a. majority of 
4B36;' "••'■■V ■ \ " . ' ■ ' •' 

-TUseVhere, however, labour’s 
inass ire -majorities and tactical - 
voting , in four , cornered: fights 
makes -it unlikely - that increased 
support tfiH be translated into 
.more Conservative Welsh seats. 

- The. main impact will be to 
strengthen, the Party’s hold- on. 
its 'existing seats, notably^ in 
Pembroke,- ‘ where ' - Nicholas - 
Edwards/, the shadow Welsh 
Secretary'.df, /State, -is defending: 
the smallest majority, in: Wales 

— 772 votes. 

Similarly, if the polls are 
anything to go-by, the. Liberal 
votes in. Wales will fall . sharply.' 
compared with .the 155 per cent 
achieved in' ,1974. But. they are 
certainly net- expected to lose 
Montgomery, Held easily for 20 
years- by ErijJyn .Hoosonp'the- 
Welsh Liberal' Party ! eader.' 1 

The ..Liber^lIs , - other'- Welsh, 
seat, Cardigan,: recaptured by 
Geraint Howells from Labour- in 
1974, is' “less secure. But in. a 
constituency, where -'all ' four 
parties' tend to- poll -a zespect- 
a ble vote.* bis .exceptional devo- 
tion to • constituency affairs is, 
.expected'.' -to- keep' the- Welsh , 
Liberal fiag fiyihg there also. J . 


THE lleyal Society for the 
Protection- dt Cruelty , to 
Animals, yesterday .took, the 
44 almost unpreeentecL ” step of 
endorsing Labour Party mani- 
festo pledges to introduce new 
measures to safeguard animal 
welfare- Conservative 

workers In Wavertree, Jiver- 
; pool, lufte designed special 1 
pro-Tory labels to stick on [ 
dogs’ backs. f 

. ... . 3nt it would appear j 
that not all dogs are support- | 
tag the Conservatives. Mr. i 
. Peter flost, who is seeking re- 
election, in South East Derby- 
shire, has been bitten by a 
dog owned by o&o of . his 
supporters. 


. MRS. SANDRA Edwards, 
Conservative candidate for 
Swansea East, was banned ... 
from attending a lunch d 
addressed by. Mr. Edward 
Heath in- her- own. - con- 
stituency yesterday — because 
the Swansea Chamber of 
Commerce and Shipping 
lunch was held in the all- 
‘ male City and Country Club. 


!lf 


THE National Front is to 
complain to the BBC qnd the 
Press Connell over, what it 
claims. - is' a ‘ campaign by 
' “ subversives and .Commies " 
in the National Union of 
Journalists and broadcasting 
metHa to suppress its views 
'during- the election campaign. 
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Thatcher accuses Labour of trickery ^e”* 4 * Heath stands by 


BY SJNOR GOODMAN, LOBBY STAFF 


MRS. THATCHER opened . the had done to this country ‘tin 
second week of her campaign their disastrous years of office.” 
last: nlgbt N with ahattackon the Therefore members " of the 


Government that reached new 
levels of invective.. She accused 
Labour of scaremongering, de- 
ceiving the British public' and 
general incompetence. 

Speaking in - Darlington, she 
went some way to answering 


Government were trying to 
“ trick their way backup power 
by raising . scares about the 
Tories." 

The . . true irony, she main- 
tained, was that each accusation 
that Labour leaders, “hurled 


most of the charges that Labour at the Conservatives was actually 
has levelled against her in the the truth about themselves. 


past week. . Her aim seemed to 
be to throw back into Mr. 
Callaghan’s face the attacks 
made on her by Labour.. 


She began by .tackling 
Labour’s record on inflation and 
unemployment; two of the issues 
that Transport House would like 


Labour, she said,- dared not to think were among Labour’s 
admit the .truth about what it best cards. - ' 


Quoting Labour’s claim that it 
had conquered inflation and 
that the Tories would put up 
prices, she maintained that tbe 
truth was that inflation under 
a Labour Government had 
reached tbe highest level in 300 
years. 

The rate of price increases, 
she maintained, only really 
came down when the govern- 
ment was forced by the Inter- 
national Monetary Fund to 
adopt what she described as 
Tory policies and to cut its own 
spending. 

The truth was that inflation 
was climbing again, and that 


Labour held the British “all- 
time. all-comers record for 
having doubled prices within a 
five-year period of office.” 

Turning to Labour’s charge 
that Tories would increase un- 
employment — an important 


Mrs. Thatcher also disputed 
assertions that the Conservatives 
would .destroy the National 
Health Service — a charge to 
which she has, in earlier 
speeches, shown herself very 
sensitive. Again, she declared. 


ranks for 
election 


his past record 


Issue in the North-east, where it was under Labour rule that 


the Tories are traditionally 
weak — she said that Conserva- 
tive policies would create 
“ real " jobs. The truth, she 
maintained again, was that 
every Labour Government since 
the war bad left more people 
out of work when it was forced 
from office than when it came 
to power. 


the NHS had deteriorated. 

She concluded: “ When you 
go to vote on Thursday, ask 
yourself why a Labour govern- 
ment, which has been in power 
for so long and achieved so 
little, has based its campaign 
not upon its own record but 
upon crude scaremongering 
about its opponents." 


Tories declare ‘scared parties run scare campaigns’ 


BY JOHN LLOYD 



MRS MARGARET THATCHER 
denied Labour accusations on 
future price rises under the 
Conservatives, yesterday. She 
declared: “Scared parlies tend 
to run scare campaigns.” . 

Speaking at the Conservative 
press conference, she denied 
that Conservative policies would 
mean an increase in value-added 
lax of more than 17 per cent. 

On pay policy, the Tory 
leader repeated her view that 
a policy could not last for more 
than two years, admitted that 


down, “particularly because of Labour had accused the Tories 
the increases Labour has in the of intending to raise school 
pipeline.” meals by lQp, it was Mrs. 

On income tax. she said that Williams, the Education Secre- 
it would only be reduced by a Government, who 

party with “determination and “ one S0 ‘ 
indeed a passionate belief”, to She did not, however, speci- 
reduce it fically deny the charge. 

The “two scares,” on VAT VAT would be increased 
and school meals, that the under a Conservative govern- 
Labour Party had raised were ment, but it was not yet known 


old Labour initiatives, Mrs. 
Thatcher said. Labour had 
raised VAT and school meals 


tiAUAi i w vi jtui £*. auiiimru uiui _____ - •% 

a Conservative government S0 ° Q *2*^ talung office in 1974, 


Trevor Humphries 

Sirs. Margaret Thatcher: counter-attack on prices. 


might introduce a pay freeze, 
bul observed that she did J* not 
regard a pay freeze as a pay 
policy.” 

Prices, she said, had risen 
101 per cent since 1974; it 
would be difficult to get inflation 


and might intend to do so again. 

She emphasised the “perhaps 
too modest” denial by Sir 
Geoffrey Howe, Treasury 
spokesman, that VAT would not 
be doubled to more than 17 per 
cent: and said that although 


by how much. Direct taxes 
would be decreased proportion- 
ately. 

She defended the sale of 
council houses, saying it was 
a popular policy. The party 
did not expect that the choice 
would be taken up by more than 
half of council tenants, but it 
was important that there was a 
choice. 


Where elections have 


Wilson attacks ‘ignorance’ 


BY IVOR OWEN 


long been ‘abolished 7 


BY ROBERT MAUTHNER 


YORKSHUtEMEN, normally as 
chauvinist as any Frenchman, 
expressed genuine surprise that 
anybody should take an interest 
in the. general election cam- 
paign in Leeds. 

That the FTs Paris correspon- 
dent .should cross the Channel 
specially , to sample the delights 
of Harry Ramsden’s fish and - 
chip restaurant in Guisely— ■ 
“the biggest and best in the 
world”— was only natural. It- 
did, after all, deserve a three- 
star rating in the" . Michelip, . 
Guide and had failed, to obtain 
a mention only because those • 
stupid Continentals were inex- 
plicably prejudiced; against 
mushy peas. ; i:‘. 

General elections. V on the 
other hand, had been, abolished 
long ago in Leeds; and were, 
probably more interesting even 
in France. 

That blunt Yorkshire view 
of -the political situation in 
Leeds, has some foundation in 
fact. Not since the end of the 
Second World -War has any seat 
in the City of Leeds been lost 
by. an incumbent .MP of any 


party* " although some con- 


stituencies have changed names 
as the result of boundary modi- 
fications. - 

Mr. Denis Healey, the 1 Chan- 
cellor and member for Leeds, 
East, was first elected 27 years 
ago and his original' sponsor 
on the nomination papers is now 
aged 90 and still going strong. 

Mr. Merlyn ; Rees, Home Sec- 
retary, took, over -the Leeds, 
South, constituency from the 
■late Hugh Gaitskell 16 years 
ago. while Sir Donald Kaberry, 
aged 71, has been the Conserva- 
tive .member for Leeds, North- 
West, since 1950. Sir Keith 
Joseph, the Conservative Party’s 
industry spokesman, has been 
ensconced in Leeds, North-East, 
since 1956. 

Whatever doubts they may 
have about the national pros- 
pects for their party, the two 
Labour Cabinet Ministers have 
no reason whatever to fear 
defeat in their own constituen- 
cies. 

Not even the- loss of- 2,000 
jobs at the Barn bow Royal 
Ordnance factory, as the result 
of the canbellation of .an Iranian 
order for tanks, is likely to 
make much of the- dent in Mr. 
Healey’s majority of more than 
12,000. Mr. Rees- is sitting on- 
an even more impregnable 
October 1974 majority of more 
than 15,000 in Leeds. South. 

So confident is Mr. Healey 
that he even had a kind word 
for his Conservative opponent. 
-Mr. Andrew Carter, a young 
branch manager for a flooring 
contractors' company and a 
Leeds City councillor. 

Although Mr. Carter is cam- 
paigning vigorously for the 
re introduction of capital punish- 
ment, tbe Chancellor described 
him as “a nice young lad” and 
the first Toiy candidate to have, 
really worked on. the area. 

The stability of tfie Leeds 
electorate - somewhat ■_ discon- 
certs foreign visitors,, as all 
members of the human race 
who were not born and bred 
in Yorkshire are known. 

After all, if the Yorkshire 
County Cricket Club could get 
rid of its popular captain, Geoff 
Boycott, why cannot the 
county’s capital city change its 
MP from time to time?. 

The question is particularly 
relevant since the city of Leeds 
has • undergone profound 
changes over the past two 
decades, with widespread 
economic and social con- 
sequences. 

The grimy Victorian city 
Which, in the 1950s, still looked 
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Sir Keith Joseph in Leeds 



Leonard Bun 

Mr. Denis' Healey 



To/ry Kirit 

Mr. Merlyn Rees 



The traditional clothing indus- 
try is no more than a shadow of 
its former self and some of the 
big multiple tailors, such as 
Burtons have ceased manufac- 
turing in Leeds. 

Although it has a substantial 
Irish population, the IRA has 
somehow given Leeds a miss and 
the West Indian and Asian 
population of the city has posed 
a much smaller problem than 
in neighbouring Bradford. 

The city's Labour and Liberal 
parliamentary candidates em- 
phasise the shortcomings of the 
Conservative-controlled city 
council’s administration, particu- 
larly Vi housing. 

For 'if the Labour Party can 
boast four MPs out of the city’s 
total of, six, the Conservatives 
have a slim overall majority 
of four on the city council. 
The Liberals, who currently 
have seven seats on the council, 
compared with the Conserva- 
tives’ 50 and Labour’s 39, think 
that they stand a very good 
chance of holding the balance 
of power in the new council. 

Mr. Chris Greenfield, the 
Liberal candidate and a city 
councillor, . lambasts the 
Tories daily for their whole- 
sale demolition of housing in 
Leeds and the destruction of 
traditional communities, while 
there is still a housing wait- 
ing list of 20.000. 

Mr. Greenfield, who is striv- 
ing to repeat the Liberals’ 
recent shock success in Edge 
Hill, Liverpool, has an uphill 
task. The Liberal candidate 
came second to the present 
Labour MP, Mr. Joe Dean, in 
the last general election, but 
the gap between the two was 
still 7,600 votes. 

But no stone is left untamed, 
to make up the leeway, includ- 
ing a personal campaign against 
Mr. Dean for the ultimate sin, 
in the eyes of any Yorkshire- 
man. Liberal or otherwise, of 
living beyond the Fennines in 
- Manchester. 

Sir Keith Joseph, on the other 
side of the city, has never had 
any scruples about living in 
London, and it does not appear 
to have done him any harm, 
since he has represented Leeds, 
North-East, for 23 years. How- 
ever, were the tide not running 
so strongly In favour of the 
Conservatives, he might not 
have felt quite so safe this time. 

Leeds, North-East which 
"embraces the notorious Chapel- 
town slum district and has the 
biggest West Indian and Asian 
population of any constituency 
.in the city area, gave Sir Keith 
what was. by Leeds standards, 
a relatively modest majority of 
5.600 . in the last general 
election. 

His controversial statements 
In the past on immigration 
clearly have not endeared him 
to the local coloured population. 

In Sir Keith Joseph’s area 
and other Leeds constituencies, 
the Conservatives’ emphasis on 
law and order is a potential 
vote-catcher. 

Quite apart from the violence 
which is a feature of poor 
immigrant districts, Leeds has 
become particularly sensitive 
to the matter because of the 
murders by lie " Yorkshire 
Ripper ” and the growing 
vandalism on isolated housing 
estates. 

However, what the Tories 
pick up on the swings, they 
may lose on the roundabouts. 
Mrs. Margaret Thacher is not, 
on the whole, very popular in 
Yorkshire. Not so much because 
of the Tory leader’s policies but 
because many Leeds women, to 
say nothing of their menfolk, 


STATE-OWNED assets sold by 
a Conservative Government 
would be more likely to be 
acqutred by the pension funds of 
nationalised industries than by 
small private investors. Sir 
Harold Wilson suggested last 
night. 

The former Prime Minister, 
speaking at a Labour election 
meeting in Huddersfield, 
accused Conservatives of a 
surprising ignorance of Britain's 
financial institutions. 

“ Life assurance companies in 


part, but above all the pension 
funds of private and industrial 
concerns and. most of all. State- 
owned industries, at whatever 
prices, these institutions could 
be induced to buy." 

Sir Harold argued that the 
main point was not the likely 
sale of such assets at “knock- 
down prices” but that respon- 
sibility for them would be 
taken away from Ministers 
answerable to Parliament and 
transferred to groups of 
trustees with no accountability. 


By Stewart Dal by 

AS NOMINATIONS dosed 
yesterday, indications were 
that more than 60 candidates 
will be contesting Ulster's 12 
seats. 

The Unionists have shown 
their traditional ability to 
close ranks as election day 
approaches — only one of the 
ten const! tnencies they held 
in the last Parliament looks 
threatened by a split vote. 

Mr. William Craig of East 
Belfast faces challenges -from 
rival Unionists of Mr. Ian 
Paisley’s Democratic Unionist 
Party, the Unionist Party of 
Northern . Ireland and Mr. 
Oliver Napier, leader of the 
non-sectarian Alliance Party. 

The Catholics have demon- 
strated little inclination to 
agree on candidates and the 
likely result is that they will 
forfeit at least one seat, mid- 
Ulster 

They could well lose 
Fermanagh — South Tyrone, 
where Sir. Austin Carrie, 
chief whip of the Social 
Democratic Labour Party, is 
determined to have a crack 
at Mr. Frank Maguire’s 
slender majority. 

Mr. Currie apparently phras 
to break from the SDLP and 
ran as an Independent 
because he is upset at Mr. 
Magnire’s failure to condemn 
IRA violence. 

All told, the Official 
Unionists, who had seven 
members in the last Parlia- 
ment, will contest all of the 
.12 seats. The DTJP is running 
five candidates. UPNI is field- 
ing two members, as is the 
UUUP. 

On the Catholic side, the 
SDLP — represented hy Mr. 
Gerry Fitt in the last Parlia- 
ment— will contest nine seats 
to slice the Catholic vote. 

Republican Clubs, an off- 
shoot of tbe old official Sinn 
Fein, the official wing of the 
Official IRA, is fielding six 
candidates, the Northern 
Ireland Labour Party has two 
candidates, the Irish Indepen- 
dent Party has three runners 
and there is also a crew of 
independents. 


BY JOHN LLOYD 


THERE WAS no hope of new 
growth or prosperity “if we 
allow those who deceived the 
nation in 1974 to deceive the 
nation again in 1979,” Mr. 
Edward Heath said in 
Llanidloes, South Wales, last 
night. 

In his strongest defence of his 
past record so far in this cam- 
paign, the former Prime' Minis- 
ter attacked Labour’s 1974 
electoral strategies and said that 
they were essentially unchanged. 


‘Disasters’ 


“ Tbe Conservative Party may 
have lost both elections In 1974. 
But we did tell the truth. We 
can stand by what we said then. 

“ The return of a Labour 
government next week would 
lead to a rerun over the next 
five years of the economic 
disasters of the last five.” 

Labour's national policies had 
aggravated world difficulties. 

“ The truth is, you 
hope for jobs if you 


cent growth rate. The taxpayer 
would have ,to pay for any 
growth under Labour. 

Mr. Norman St. John Stevas, 
Conservative spokesman on 
Commons affairs, told a meet- 
ing in Danbury, Essex, that Mr. 
Callaghan’s thesis on the trade 
unions was that they were so 
powerful that no law could 
touch them, 

That would mean the end of 
democracy and tbe rule of law 
in Britain. 

Mr. Denis Healey's economic 
forecasts should be regarded 
as having rather less authority 
than a sermon on democracy 
from ex-President Amin," Sir 
Geoffrey Howe, Treasury spokes- 
man, said in Bolton. 

He blamed Mr. Healey for 
the 10 per cent inflation rate 
“ that is now around the 
corner.” 

Mr. John Peyton, Tory agri- 
culture spokesman, said that Mr, 
John Silkin, Agriculture MinLs- 
can't ter, had “claimed credit for 
hate things he had not done” and 


business and free enterprise; “ drawn a veil ” over the 
you can't have investment on doubling of food prices and the 
which jobs depend, if you hate fall in net farm income. - 
investors." Mr. Angus Maude, Tory 

Labour’s manifesto was deputy chairman, observed that 
“ certainly not a programme the campaign was being fought 
for austerity.” ft proposed to on Tory policies, “ with Labour 
finance its programme with a ministers behaving like a carp- 
3 per cent growth rate. Yet ing opposition." 

Britain’s growth over the past 

five years had been less than * j 

i per cent. Nannvmi^ 

Mr. Heath, in a sombre . Mr - Michael Heseltioe, en- 
peroration. said that the 1980s vironment spokesman, called for 
promised no easy road. If the an urgent review of Whitehall 


UK did not compete success- 
fully ' with other advanced 
economies, there would be no 
safety nets. 

“North Sea oil will not save 
us. We will face progressive 
de-industrialisation, progres- 
sive threats to our living 
standards, progressive strains 
and tensions in our society.” 


Mr. William Whitelaw, Con- 
servative deputy leader, in 
Morecambe. also attacked 


Labour’s forecast of a 3 per time.” 


power. Local government 
needed rescuing from “ nanny- 
ins: and overseeing.” 

Sir Ian Gtimotzr said that Mr. 
Callaghan's reported concern 
over tiie fact that an alleged 
Trotskyist was standing as a 
Labour candidate for Croydon 
Central, was purely an electoral 
one. “He will do nothing to 
thwart their work of subversion 
and infiltration ... as long as 
they do nothing to blow Ins 
moderate cover at election 


Which, inme 1950 ^ sun iookb^ nor th-south and east- think her place is in the home, 

ffinch as it did at the height of ® motorway network, it has Even Labour voters in Leeds 
gw industri al to are conservative. 

^ ^Tnmorrmv: W.Wn H,.- 

- At the cross-roads 



THE QUEEN'S AWARD FOR EXPORT ACHIEVEMENT 1979 


CABLE & WIRELESS IS 

HONOURED 


A revenue of more than £177 million was earned 
by Cable & Wireless last yean mainly from its overseas 
activities. A welcome boost to Britain's balance of trade. 

• In recognition of this contribution, the company 
has received the honour of the Queen’s Award for 
Export Achievement 

The Court of Directors of Cable & Wireless would 
like to congratulate its 10,000 staff, in more than 70 
countries around the worid,for a magnificentteam 
effort 

It is to them that the Company owes its success. 
Cable & Wireless designs, provides and operates'all 


forms of communications for both Governments and 
companies. 

It is, for instance* the world’s largest operator of 
earth stations, within the Intelsat system, Pinked to 
sateffites which are transforming the earth’s communi- 
cations systems almost overnight 

ft is also responsible for more than half the 
world's submarine cable systems and runs the largest 
international fleet of cable ships. 

If you would like to know more about the 
company’s operations, write to us for our booklet 
“Cable & Wirelesa Telecom munications Vlibridwicfe." 



of the a greatjshak^nut. 


The woriefe communications specialists 

Cable & Wireless lid, Mercury House, Theobalds Road, London WC1 8RX.TeI: 01-242 4433. Telex: 23131 
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First votes 
support 
Whitehall 
pay deal 


By Philip Bassett 


THE FIRST votes among 
members of tbe union which 
has led the pay fight by 
600,000 civil servants show 
three to one are in favour of 
accepting the Government's 
offer of 9 per cent now with 
further staged rises. 

Members of the Society of 
Civil and Public Servants in 
major centres such as Edin- 
burgh, Manchester, Cardiff. 
Newcastle and Swansea all 
voted for the offer, with no 
centre against it 

The Civil and Public Ser- 
vice? Association, the other 
major union involved in the 
selective strikes which are 
still continuing, is voting 
branch-byrbranch rather than 
at mass meetings, and results 
are not expected until ater 
this week. 

The offer gives. 9 per cent 
now with a further £1 a week 
for staff on salaries of up to 
£4,795 a year, a further 5 per 
cent from August 1 this year, 
and the balance of rises due 
from the Pay Research Unit 
comparability studies on 
January 1 next year. 


European unions advised to 
black Times overseas edition 


BY PHILIP BASSETT, LABOUR STAFF 


THE International Graphical 
Federation is to advise its 
members -not to handle work 
on a weekly overseas edition of 
The Times after a request for 
support from the National 
Graphical Association. 

Members of the NGA started 
picketing Times Newspapers' 
London offices yesterday. 
Members of tbe National -Union 
of Journalists crossed the 
picket lines, but officials of the 
other print unions decided to 
join the action. 


not to handle 
weekly foreign 


to tell them 
copies of the 
edition. 

The Federation is also con- 
tacting similar unions in 
Holland, which are not mem- 
bers. to try to win their 
support 

NGA officials believe that 
there is now every likelihood 
that the launch and distribution 
of 'the launch and distribution 
prevented. 

Times Newspapers said 
yesterday that the company had 


Officials of the NGA y ester- not ruled out taking action on 
day contacted the IGF in Berne, 


plans in hand to start a similar 
edition for overseas readers 
only of the Sunday Times, 
though company thin king on 
this issue was not as well 
advanced as on the weekly 
edition of the daily paper. 

Further action ag ains t the 
European plans is being sought 
by the Times" unions liaison 
committee, which has written to 
the TUC asking for support and 
for the TUC to use its European 
links to hamper the launch of 
the weekly edition. 

The committee also decided to 


involve members of the Society 
of Graphical and Allied Trades, 
the National Society of Opera- 
tive Printers, Graphical and 
Media Personnel and the process 
union SLADE in the picketing. 

The National Union of 
Journalists yesterday instructed 
its members not to work on the 
weekly edition, but skirted the 
issue of journalists joining the 
picket lines by seeking talks 
with the NGA on the’* practical 
industrial support" journalists 
can give. Times Newspapers' 
journalists will meet today 


Switzerland, and were told that 
German print unions were' 
practically certain that the 
overseas edition was to be 
printed in Frankfurt. West ' 
Germany. Times Newspapers’ 
management is keen to keep the 
place of publication secret to 
try to avert any attempts to 
prevent its launch. 

The IGF is circulating all 
its member countries to tell 
them of the position at Times 
Newspapers, which has sus- 
pended publication of its titles 
for four-and-a-balf months, and 


Helicopter used to avoid pickets 


BY NICK GARNETT, LABOUR STAFF 


DUNLOP yesterday flew com- 
puter paper by helicopter into 
its Birmingham ulant as part of 
its attempt to beat trade union 
picketing. 

Tbe helicopter carried pay- 
roll paper in order to pay the 
workforce at tbe Fort Dunlop 
plant. 


The -management Iws 
switched the movement of bulk 
items into the plant from road 
to rail, but Speke shop stewards 
said yesterday _ that they had 
taken measures to stop the com- 
pany doing' this. 

- Dunlop ' has said it intends 
maintaining production in 


Birmingham by any methods 
open to it although it has 
warned of widespread lay-offs 
if this proves unsuccessful.. 

Production at the company’s 
tyre factory at Inchinnan, 
Scotland was stopped yesterday 
by an unofficial strike over pay 
by 550 production workers. 


Scots TUC defeats 
‘legal protection 
of pickets’ move 


BY CHRISTIAN TYLER, LABOUR EDITOR 


A POTENTIALLY embalms* 
mg motion calling for more 
legal protection for pickets and' 
for workers who occupy fac- 
tories was defeated yesterday at 
the Scottish Trades Union 
Congress. 

The motion, which could have 
supplied the Conservative Party 


Mr. Hugh Wyper, the next 
Scottish regional secretary of 
the TGWU, said that an exten- 
sion of the law, as well -as being 
a soft option to organised 
strength, could rebound on the 
unions themselves. 

Mr. Dougan replied that he 
could not withdraw the motion 


with further anti-union election- because the pollqv of the union's 
ammunition, was despatched' bn National CommiiNe,: the engi- 


a show of hands. 

Although it contained noth- 
ing unusual in trade union 
terms, the General and Muni- 
cipal Workers and the Trans- 
port Workers both felt bound- 
to speak against the motion, 
which was put by the Amalga- 
mated Union of Engineering 
Workers. 

Mr. Tom Dougan of the 
Engineers said abstract rights 
be translated by new 


Deers' policy-making body 
whence the motion- came, was 
sacrosanct 
He thanked .the other unions 
fbr their sympathy, ' bxit said 
sympathy was not .good enough 
for a union that had fought 
against the Industrial Relations 
Act of the last Conservative 
Government at x 'cost ,of. fifth 
in sequestered ; assets' ■ and 
strike pay. - .... i« 


Fbr prompt, smooth-functioning 
banking services worldwide, 
consider the streamlined facilities 

of the EUROPARTNERS 




R 



The EUROPARTNERS offer an ex- 
tensive range of standardized bank- 
ing facilities to serve the internation- 
al financial needs of an Increasingly 
diversified clientele. Customers oF 
any one EUROPARTNERS bank au- 
tomatically benefit from immedi- 
ate access to the combined 
resources of the other part-’ 
ner banks. The EURO- 


PARTNERS provide, local market 
expertise and rapid information 
on new business opportunities in 
over 60 countries, through more 
than 4,600 branches, subsidiaries, 
and other outlets the world over. 
For a streamlined approach to in- 
ternational banking, call on the 
EUROPARTNERS. In Europe 
and throughout the world. 


EURORVRTNERS 


BANCO D1 ROMA • BANCO HISPANO AMERICANO - COMMERZBANK - CREDIT LYONNAIS 


held to “ WIJ^lMfcVU UJ J4GTC rfFM m .. ■ . 

laws to actual rights. Protee- Conspiracy move 
tion was particularly necessafy. The composite motion 'asked 
for sit-ins a g ai n st factory f or legal amendment to 1 -, in- 
closnres. ' = • • crease the powers, of agencies 

Mr. J. A. Hjxon, of Clack- , jjfrp th e Advisory. Cohdliatkra 
mnnnan shire Trades Council, Arbitration Service, and 

said that the Tones wanted a pickets a legal fight to 

system that would Tender jtop vehicles so that workers 


picketing about as effective as 
“ a savaging by -a muzzled 
rabbit.” 

For the General and. 
Municipal Workers, Mr. Duncan 
Waddell asked the AUEW!- to 
withdraw its motion because, 1 he 
said, it was a bad time to debate 
it 

The first job was to re-elect-: 


could explain their . case. 

It asked for repeal of Part 2 
of tbe Criminal Law . Act to 
remove conspiracy charges from 
industrial, relations, and give 
legal immunity to factory 
occupations. 

This. part of -the motion. does 
not apply under §cotth&*l*W.-. 

Finally, it asked foitraJ right 


a Labour Government, not “to., for pickets to operate wittuwrfc 
supply the Iron Lady, Thatcher, ’interference from the police on 
with ammunition” the sides of picket lines; - 


Gallaher examines 
Ulster investment 


BY OUR BELFAST CORRESPONDENT 


GALLAHER. THE . tobacco 
group, said yesterday that It was 
re-examining its investment 
policy and programme in its two 
Ulster factories because of 
unsettled industrial relations. 

. About 3,500 process .workers, 
began an . indefinite strike yes- 
terday, bringing production in 
the Belfast' and Ballymena 
plants to a standstill. 

The production workers in 
Ulster are members of the 
Transport and General Workers’ ■ 
Union. They seek a 5 per 
cent pay increase in line with 
an award to craftsmen. 

Gallagher said it was con- 
cerned about its plans to 
re-equip and modernise its 
Ulster plant. It had hoped for 
creator cooperation from the 
unions, but the TGWU and the 
craft unions there were 
divided. 

Gallagher’s other UK factories 


are not affected by the present 
stoppage. Though stocks are 
high, cigarette brands made in 
Ulster would run short if the 
strike were prolonged. The 
company said it could perma- 
nently lose business. - ' ’ - - < 

In 1977, because of the new 
investment plans, Gallagher and 
the unions ; came up with - a 
scheme to upgrade skilled and 
top produtfion workers most 
affected- . .• ' . ... ; 

The company said pay policy^ 
had until recently prevented re- 
grading. but*it-bad now gone 
ahead. Top "proCCSs workers and 
all craftsmen 1 in the factories 
in Great Britain TwM received' 
the increase, as bad ’’tyaftsmen 
in' Ulster: - . 

The Increases for. top process 
workers in. Northern Irelaimhad 
not gone ahead- because\rhe 
TGWU demanded that, allots 
members receive 5 per cent. \ 


Union seeks big wage 
rises for ICI workers 


BY OUR LABOUR STAFF 




action 


on pay 


By Alan Plk«. - 
Labour Correspondent 


THE, AMALGAMATED Union, 
of Engineering’ Workers’ policy- 
making ' national -' committee 
opened its -ineeting- in -East- 
bourne yesterday ' ’ with -'tiie 
industry’s annual pay - negotia- 
tions still unresolved. 

Leaders of- this and- other, 
unions are threatening indus- 
trial action unless they receive 
an- improved ..offer from the 
Engineering Employers' Federa- 
tion, and the issue wiH be coni 
sidered by delegates later this 

WCftfri'. 

Mr. Terry Duffy, president- of 
the AUEW, - said yesterday.': 
UvWe oannot ■ downgrade - . our 
sights to - fit in . wife the toast 
efficient borderline employers; 

The unions -warit to -increase 
the bask: minimfiin.. craft rate 
-from £60 to £80 a-<week and the 
employers" have so - far offered 
£85. Mr. Duffy said. that;. by 
this offer the employers '-con- 
doned the continuation or the 
low wage; l6w statu s -im age qf 
the engineering 1 industry- ; •' '... 

“What Jrind of - mentality" 
allows . tins great industry ;to 
limp along, be 'xnefficieiit and 
lose ’ its skilled. manpower 
through lack of -security, inceu- 
tive and 'status?.” 


1 






Grievances _ . 

With craftsmen at BL having « 
been on strike-- again - .this 
month, Mr. Duffy said .that -the;- 
national committee wak meet- 
ing at one-' of the most traumaic 
periods in the union's industry. 
The' legitimate grievances - : - 

which plagued skilled members ;• 
had to; be resolved and, what- 
ever form of wage deteruiiua-' 
tion existed, craft differentials 
must rise to realistic: levels 
Elections for the conference's . 
standing, orders commtitee yes- 
terday produced a series; oif tied' 
votes between left: and right 
wing Tdelegates with every cast-’ 
didate polling 26 Votes. This* 
indicates that . there will: _be’ 
some very - close outcomes to 
this week’s debates. ; " . 


, 1 . 


Tailors report 
clothes sales 
increase : 


A PAY CLAIM for substantial 
rises was submitted yesterday 
on behalf of Imperial Chemical 
industries' 50,000 manual 
workers. 

The claim includes the 
restoration of differentials, con- 
solidation of the Phase I pay 
supplement and substantial 
increases on basic salary. 

Although the unions have not 
formally put a figure on the size 
of the claim, the Transport and 
General Workers Union says 
the signatory unions will be 
seeking more than 15 per cent 
The company has already 
offered a pay package worth 
that figure, partly in an attempt 


to reshape its wage structure 
and resolve .. . differential 
problems arising from Govern- 
ment pay! policy* 

One result .of these difficulties 
has been a severe shortage of 
instrument artificers. ' with 
unions refusing to cooperate in 
training .workers from lower 
grades as artificers udCil wages 
for senior grades are improved. 


A - company .spokesman .said 
yesterday that the claim would 
be studied to see how it com- 
pared wkh the company’s, pay 
restructuring package. Wage 
negotiations- will resume - next 
month. - 


CONSUMER SPENDING on 
clothing has increased -because 
living standards-, rose by O per ; 
cent ■ last year said Mr. . Idwal . 
Brace, chairman of tbe.Natfonal : 
Uhion'io.f. ; Tailors jand Garment 
Workers, at Scarborough. y ester- f 
day.;.- ■. ‘ . ‘ ’. 

The union was concerned, not : 
only with; the traditional areas 
of cheap production* .such as 
Hong Kong;' South Korea and 1 
Taiwan, but with the -problems ' 
r ^tbat could arise from the new 
fSTbn ' trade .'agreement - with . 
China'; he said. ‘ '. * !“ ■ ; 

Such trading must not result: 
'China exchanging • textiles : 
and clothing - for . plant, and : 
machinery; there must he- ho ' 
question of *' how . magy ipairs 1 
of trousers,;; for one power} 
station?" 
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Forest workers 
get 12%. offer 

BRITAIN’S 




5,000 ' forestry 
workers. .are .being .urged by\ 
their union .to accept- i. ' pay ' 
offer from the Forestry " Com- n 7 
mission which will raise -wages 
from £43.50- to ; £48;95-a week— X 
an increase -of -12 per - cent 
Skilled workers will receive.an ; 
extra £7 a week, raising their • 
wage to £54.95. ■ 


.h 


Nurses demand cash to save NHS 


r 


THE NEXT government must 
pump more money into the 
National Health Service to save 
It The president of the Royal 
College of Nursing warned yes- 
terday. 

Miss Eirlys Rees told the 
nurses’ annual conference in 
Guernsey that patients have 
been placed at risk and wards 
closed because of too few 
nurses. 

’If people are to receive the 
Health Service they have been 
led to expect — care and treat- 


ment free at the . time of need — 
it must be adequately financed. 

“ The next government must 
act quickly or the -NHS will go 
down- in’ history.' as the great 


of care which reflects 20th- 
century knowledge and skills. 

“ The pressures op community 
nursing staff have become in- 
tolerable; in ■ trying to 1 . care 


venture Vrtiich prospered for a- adequately: for Increasing num- 
quarter of a century on -jthe - hers ' of dependent ■ patients in 

- MfeC . i # K . gto ff Knt 4Vnin T nil 1 * « k 


goodwill of its staff, but then 
went into a decline; because; its 
staff were denied the resources 
to provide the standard of care 
to which they were committed. 

“ La many, places nurses have 
been battling in 19th-century 
conditions to provide a standard 


their own homes. The shortage 
of health visitors has resulted 
in tragedies . 1 , 

“ A key Issue to be decided 
by the 900 delegates 'at the con- 
ference is whether the -130,000- 
strong College ; should seek 
affliliatibn tothe TUC. 




Ddta flies the 


N 


between London 




Atlanta, 


Delta Flight 11 leaves London’s Gatwick Airport every day at (01) 668-0935, Ifelex 87480. Or call Crawley (0293) 517600. Delta 

1225, arriving at 1625 in Atlanta, Georgia— the capital of the Ticket Office is at 140 Regent Street, London, W1R 6AT. 

U.S.A/S pace-setting Sunbelt region. For information and " TW^f-C- owe V09 tAlllPYl Vflf f 

reservations, call your Travel Agent. Or call Delta in London at 1/vlUl lu X ffllvWjvll m 
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Main Board post at ICL Ten out of ten for achievement 


. :>=*, i 


Drs. Joseph A. Ritmeester 
van de Kamp has been appointed 
a non-executive director cm the 
board of ICL, the holding com. 
pany of the International Com- 
puters Gsoup, Drs. van de Karap 
was general manager of IBM 
Nederland from 1959 to 1964 and 
a managing director of KLK 
Royal Dutch Airlines from 1964 
to 1974. At present he is chair- 
man of the supervisory boards of 
three Dutch companies and holds 
directorships in a number of 
others. 

■ * 

LONDONTEA AND PRODUCE 
COMPANY has appointed two 
hew executive directors, Mr. 
Andrew Cartwright, export, and 
Mr. Michael Towner, sales 
development. 

* • 

Professor J. H. Horlock, vice- 
chancellor, University of Salford, 
has been appointed a director of 
BRITISH ENGINE INSURANCE. 
*- 

Mr. D. A. XL Baer has been 
appointed a director and chair- 
man of ALLIANCE INVEST- 
ME NT COMPANY and F. & C. 
MANAGEMENT following the 
retirement of Mr. XL C. Baring. 
Mr. Baer recently became chair- 
man of Foreign and Colonial 
Investment Trust and. a director 
of its subsidiary, Centenary 
Fund SA- 

* . 

The NATIONAL ENTERPRISE 
BOARD has appointed Mr. John 
Williams as head of the Roile- 
Royce support staff in succession 
to Mr. Robert Llckley, who is 
retiring from the NEB on April 
30. Mr. Williams is at present 
head of the BL support staff at 
the NEB and the two posts are 
being combined. 

★ 

Changes on the Board 
of BLUNDELL -PERM0GLA2E 
HOLDINGS take- effect from 
May 1 following a realignment 
of executive responsibilities. Hr. 
A. C. Hornsby becomes chief- 
executive; Mr. R. L. White, 
managing director with special 
responsibility for finance; Mr. 
W. BL Httlme, group operations 
director; and Mr. P. M. F. Cover- 
dale, group development direc- 
tor. Mr. N. <3. Bassett Smith 
continues as chairman. 

★ 

Mr. R. CL Chitty has been 
appointed to the Board of Pullen 
Pumps and Pullen Foundries. 
Mr. F. T. Snow has joined the 
Board of Pullen Foundries and 
Mrs. A. - Jones has become a 
FREDERICK A- PULLEN 
(HOLDINGS). 

Mr. Kenneth Powell is to retire 
as aviation underwriter with 
GENERAL ' ACCIDENT FIRE 
AND LIFE ASSURANCE COR- 
PORATION on- April 30 and he 
will be replaced by Mr. John 
Hayton. Mr. Robert Cox Will 
become assistant aviation' under- 


writer. The new appointments 
are effective from May J- 
* 

Dr. Klaus XJske has joined Mr. 
BLA. ten Brink as general 
manager of DEUTSCHE BANK 
AG London branch. 

★ 

Mr. S. W. Shi el, company 
accountant of HALMA, has 
become group accountant. 

Mr. Alan Watchman has been 
appointed chief executive of the 
BRAY GROUP, which includes 
Geo. Bray and Co. and Bray 
Chromalox. 

* 

Mr. Edgar R. BL Bowring has 
been nominated by the British 
Insurance Brokers' Association to 
fill the vacancy on the INSUR- 
ANCE BROKERS' REGISTRA- 
TION COUNCIL following the 
resignation of Mr. Douglas GrouL 
★ 

Mr. Alex Harper has become 
director of marketing for UK 
operations of SEATRAIN. Mr. 



Mr. Alex Harper 

John Kentesber ' has ■ been 
appointed' to the newlyrcreated 
post of sales director of inter- 
national accounts. 

Mr. R. 0. RIggoft has been 
appointed a director of WALL- 
INGTON WESTON AND CO, a 
subsidiary of Marley. 

* 

Hr. N. J. Bristow has been 
appointed financial director of 
GUINNESS RETAIL HOLD- 
INGS, 

★ 

Lord Poiwarth has decided not 
stand for re-election to the board 
of the WEIR GROUP at the 
annual meeting on May 23;. in 
view of the pressure of his many 
other commitments. 

* 

Mr. Colin Jones has i been , 
appointed editor of the BANKER 
and editorial adviser 'to /the 


" GENERAL MINING GROUP-' 

THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in the Republic of South Africa ) 

Issued Capital— R59 7 ,500 in U350300 shares of 5 cents each 
REPORT FOR THE QUARTER ENDED 31 M ARCH . 1979 
UNAUDITED CONSOLIDATED RESULTS OF THE GROUP 


Quarter 

ended 

31.3.79 

Operating results . 

Development— metres 1.14* 

Ore Milled— tons 90.000 

Fibre produced — tons 12,972 

Percentage fibre recovered ... 14.4 

Revenue per ton R549.2 


Production costs per ton 

Selling costs per ton 

Financial results ' 

Operating profit 

Profit after tax from non- 
mining subsidiaries - 


Less - , interest and sundries ... 
Currency losses ■ 


R252.6 

R109JL 

R‘000 

2,135 


Quartar 

«nded 

31.12.78 

1,308 

100,000 

13380 

133 

R5503 

R2893 

R115.7 

R’OOO 

4398 


Previous 
Financial 
year 
TO date 

1344 

129.000 

17,266 

13.4 

R5513 

R223.9 

R103.4 

R'000 

1,782 


Profit before taxation 
Provision for taxation 


Net profit after taxation 


Capital expenditure 

Prospecting expenditure 

Loan levy 

Notes: 

L Consolidated result* 


24.80 

171 

46- 

4358 

36 

1.860 

53 

1,963 

4322 

1.S07 

542 

1,320 

389 

1,421 

3,002 

1,418 

217 

601 

362 

94 

134 

140 

51 

104 

54 


nutn. - ■ . . . 

L Consolidated results are given, as information relating to 
the company only could be misleading. 

2. Financial results are based on actual fibre shipments 
which vary from month to month and do not necessarily 
bear a pro-rata relationship to production and sales for 
the year. 

3. Operating results relate to the activities of group urges 
only, while financial results reflect sales of fibre from 

- group mines as well as sales of other producers. 

On behalf of the Board 
CL H. WALTERS j. 

L. K. JOOSTE » 

Registered Office: r^SSSn street 

6 Holiard Street, t™£^C2V 7EN 

Johannesburg 200L London EC2V 7EN. 

24 April 1979 


BANKER RESEARCH UNIT 
from May 1. Since 1967, Mr. 
Jones has been a leader and 
feature writer with the Financial 
Times. He was previously with 
the Economist and the Statist. 
The Banker is published by the 
Financial Times Business Pub- 
lishing, a wholly owned sub- 
sidiary of the Financial Times. 
Mr. Robin Pringle, .former 
editor of the Banker, leaves to 
become executive director of the 
consultative group on inter- 
national economic and monetary 
affairs, under the auspices of the 
Rockefeller Foundation. 

* 

Mr. Norman Stewart retires at 
end of April as managing direc- 
tor of J. PARKINSON AND SON 
(SHIPLEY), machine tool maker. 

TASKER AND BOOTH, 
scaffolding services contractor 
has appointed Mr. W. R. D. 
Matches commercial director. 

* 

Mr. Keith Catch pole today joins 
HENDERSON CROSTH WAITE 
AND CO., stockbrokers, as a 
partner. 

* 

Mr. R. CL Wheel er-Bennett, 
general manager— Europe, of the 
Australia and New. Zealand 
Banking Group, has been 
appointed chairman of the 

BRITISH OVERSEAS AND 
COMMONWEALTH BANKS’ 
ASSOCIATION for 1979-80 in 
succession to Mr. D. P. Pinks of 
Standard Chartered Bank. The 
new deputy chairman is Mr. 
R. S. T. Robbins of Canadian 
Imperial Bank of Commerce. 

■* 

Mr. P. L. M. Sherwood has 
resigned as a director or 

ANGLO-CONTINENTAL IN- 
VESTMENT AND FINANCE 
COMPANY. He has also 

relinquished all his other 

directorships of subsidiaries of 
the General? Oecidentale group 
in .the UK to take up a position 
with an American subsidiary, 
Grand Union Inc., a super- 
market chain. 

* 

Shop steward Mr. Glynn Pratt 
has hoen appointed to the Board 
of the MERSEY DOCKS AND 
HARBOUR COMPANY as a 
worker director. The 4S year old 
motor driver succeeds marine 
operator Mr. Bob Bennett who 
has held the non-executive 
position for the past two years. 
Mr. Pratt was appointed after 
consultation with the trade 
unions in accordance with the 
provisions of the company's 
articles of association. 


CONTRACTS 

Brewery contracts and orders 
worth over £2.5m have been 
awarded to ROBERT MORTON 
(DG). a Lindustries company. 
Ln rimers of Edinburgh has given . 
the company -a £460,000 contract 
to control civil and structural 
work, and supply eight 650>barrei 
fermenting and conditioning 
vessels, pipework and instru- 
mentation. Another contract, 
worth over £500,000, is for six 
300-barrel fermenting plants plus 
refrigerating plant and electrical 
work, for a Nottingham brewery. 

* 

WALKINSHAW AND CO„ UK 
agents for OCME Spa of Italy, 
reports that Schweppes have 
placed an order worth about 
£500,000 for 13 automatic low- 
level palletisers and 7 automatic , 
low-level depalle risers. 

★ 

MESSENGERS (BIRMINGHAM), 
a member • of the Pentos 
Engineering group, has been 
awarded a contract valued at over 
£500,000 by Shell UK. The order 
comprises equipment for the 
conversion of Shell domestic 
installations. 

•k 

ITT SEMICONDUCTORS has 
received a $700,000 (£350,000) 1 
order for 4K and 16K dynamic 
RAMS from the Sharp Corpora- , 
tion: It is expected the order 
will have increased to well over 
$£m (£500,000) by the end of , 
1979. i 

* 

FERRANTI CETEC GRAPHICS, 1 
the. Edinburgh-based subsidiary 
of Ferranti, b as received an 
order valued at over £300,000 to 
supply Clumis, the land use. 
mapping and information system, 
to the City of Munich. 

★ 

FINSPA ENGINEERING COM- 
PANY of West Bromwich has 
been awarded a £lm contract by 
Wiggins Teape, a part of BAT 
Industries, for the supply of a 
mini computerised handling and 
storage system together with 
service equipment. A principal 
feature of the system Is the 
on-line minicomputer operation 
with a high-speed radio data link 
giving real-time control to VNA 
trucks- 

•k 

MODERN BUILDING SERVICES 
| (BRISTOL) has won a contract 
valued at over £200,000 for the 
design and construction of indus- 
trial units at Huntingdon Build- 
ings, Bethnal Green, for the 
Greater London Council. 
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Federal National Mortgage Association 

Now offers ShortTenn Notes . 

in either Interest Bearing or Discount form; 

The Notes are offered 
through the following dealers : 

Barikof AmericaNT &SA. 

A.G.Becker 

Incorporated 

Goldman, Sadis & Co, 

Lehman Brothers KnfmLoeb 

Incorporate* • 

Morgan Giiamity IViist Company 
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Record pre-tax profit of £5.919.000 v, as 176- ■; 
higher' Jhai: 1977 

Worlowide-tur h6verb ; £34.7m '.vas also a recc r d 

There was significant real growth in the UK market 
due to industry's awareness of the continuing 
ne.ee tc avoid waste of expensive f ueis. 

The deve’opment of overseas markets is an 
essential par? of o or long-term growth strategy. 

Further progress is anticipated in 1979 giver 
•reasonable world trading conditions. 



spirax 

sarco 
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7'Enorgy saving round the world 



196S 1970 1971 1972 1973 1974 1975 1976 1977 1978 


Spirax-Sarco Engineering Limited 

Charlton House, Cheltenham, Gloucestershire GL53 8ER 
















vessels, the navigation aids/, 
icebreaker ; Alexander Henry, 
the medium' icebreaker Griffon, 
and the .buoy -fender Mont- 
morency. • 7 ' 

The ‘'skirt' material, is beiv* 
produced : at Avon . Industrie* 
Polymers’ new factory at Chip 
penhain, Wilts. (02218 3911). 








In the present economic climate it is often forgotten that 
GzcatBntain was the first country in the world ever to be 
induStnaHsed-Two hundred years agoAikwnghl invented his , 
fSpinnirigJemiy'.Thentfae canalswfet&trnilt portly after-steam . 
became the major force of industry* It is henta gp, and 

tme which has left xis a strange legacy.- >T 

When one drives through the did heartlands of British, *■ 
Industry onese^tlje^greatmonoliths of Victorian enterprise. ' 
There are the factories themselves, as weE as the acres of . . 
terraced cottages. It is strangehe'cause- whilst two thirds of the . - 
"world is trying to become industrialised. Britainhas museums 
devoted to its industrial Revolution- ...... . ■.* 

However the efeafepts of industnajism have changed! lb 


be competitive we must live with new technologies and, more 
importantly, we must five with new attitudes to working. The old 
reality must give way to the new. The places that are suitable for 
new ideas, both for people and technology, are different Indeed, 
the standards that must be satisfied have changed. For instance) 
prop er ty mus t appeal to both people and commercial 
investment Whilst ft is important to preserve much of our 

our 

is easy to 

see that ah area that was oricepeifectfor industrialisation is no 
longer feasible for todays requirements. Equally, it is possible, 
i some foresight, to.see the potential-ofa ‘run-down* areai 


Sayills on behalf of their clients, are deeply involved in 
icdustiy-in factories and warehouses, for occupation and • 
investment Involved in the broadest terms, to see the " 
possibilities for development and re-development if they exist. It 
is part of appreciating inoverall terms not only v?hat is’ 

happening, but where. 

Savills London and regional offices can offer a 
substantial insight into all aspects ofproperty. There are divisions 
specialising not only in Industrial property, but also Commercial, 
Agricultural andResidential, here and in Western Europe. 

A brochure describing the services called 'All you need to 
know about property* is available by telephoning Tony Harris 
FJU.C5. on 01-499 8644, ' • "7' * . . 'V. 
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COMMUNICATIONS 


Vital company data 
at a glance 


PRIVATE Viewdata equipment 
designed expressly for the 
larger company, which has 
branches spread over wide 
geographical areas, has been 
developed by Philips Data 
Systems over the past four 
years and is now being 
launched in the UK and Europe. 

The Intention is to market 
it to companies who have 
problems in controlling the 
flood of information relevant 
to their work, generated both 
by the users and by their 
immediate areas of operation. 
Greatly speeded up information 
storage and retrieval by this 
method and simple access to it 
aHear^*4e3jajJh^]£^^es;cs|rould 
benefit the whole of The user 
organisation from the board- 
room to the sbop floor. 

Philips itself is starting to use 
the system in house, both in 
Britain and across its European 
development and manufacturing 
centres. For the time being, 
the system will be confined 
within national boundaries 
though a generalised .-Viewdata* 
system for the whole _pf the 
company world-wide is already 
being talked about. 


Control of the Philips version 
is by means of software operat- 
ing routines developed by the 
company at its Redhill research 
laboratory between 1975 and 
1977 and subsequently tested by 
running with user groups in the 
Netherlands. It is based on one 
of the company's mini computers, 
a P857, with disc storage units 
built by Philips-, and using as 
outlets either Pye Visa TV 
series or adapted TV sets from 
Philips. Data entry is catered 
for by a matched imput and 
editing terminal. 

Care has been taken to keep 
all development in step with 
the Post Office so that users on 
..the Philips system. will ,be able 
■le access- ^Prestel, -as-^weH -as 
Oracle and Ceefjx. 

At the same time, the com- 
pany has added a number of 
facilities not available in other 
systems at the moment One of 
these is a technique called key- 
word search. This allows a user 
to type in a descriptive title 
and get the relevant page of 
information immediately, with- 
out having to work through the 
several levels of search proce- 
dures normally • required. At 
the same time, should the user- 


Digits on the move 


want to backtrack during file 

interrogation, it : is possible to 
“move back through up to four 
levels out of the 15 possible, 
which again is not currently 
available. 

■ With the security require- 
jjnent? of a company network in 
mind: the software also provides 
a guard on information by means 
of authorisation codes, without 
which no display of sensitive 
data can be provided. 

Users may also move back- 
wards and -.-forwards between. 
; pagesby keying a angle , digit 
■ wthout having to return to the. 
.index. . > 

. "-Marketing' of’ the equipment: 
. comes in a novel .“Workshop ^ 
approach, taking into account 
that the potential business and 
industrial customer is not all 
that familiar with the concept 
For this, the company has set 
up its own Viewdata -Centre in 
London where interested com- 
panies can send staff to experi- 
ment on the equipment and 
decide what would be useful 
in their own work. The next 
step could be for potential 
users of an in-house system to 
operate on the Philips equip- 
ment, using it as a bureau 
service. 

Price for a basic equipment 
starts at just under £90,000 and 
there are leasing and rental 
options. . . This figure - sounds ■ 
high, but'it must be remembered* 
that to store large amounts of 
information on central com- 
puters and extract it via dis- 
plays and keyboards costs an 
order of magnitude more.* 
Microfilm and microfiche are 
lower in cost but have the in- 
herent disadvantage that in- 
formation is out of date as soon 
as it. has been fixed. 

Meanwhile, Philips is working 
on the integration of its word 
processors and laser disc store 
with private Viewdata. 

Philips Viewdata Centre, 
Wiiec House. 82, City Road, 
London EC1Y 2DP. 01-253 8467. 


INSTRUMENTS 


Combined displays 


THE TREND to combine the 
oscilloscope with other forms of 
measuring equipment seems to 
be strengthening, the latest 
example being a dual trace 
5 MHz scope and a full function 
autoranging digital multimeter 
in the same housing. 

In spite of the quality, the 
unit measures only 112 x. 237 x 
360 mm and the weight is 4.8 
kg including a built-in battery 
.pack. The idea seems sound 
since there-can be few occasions 
when the professional field 
service engineer does not need 
both facilities. The unit, desig- 
nated Model 305. has shoulder 
strap allowing the user to keep 
both hands free in difficult 
places such as catwalks and 
ladders.-' ■ 


The ’scope has 5 mV 
sensitivity . and the normal 
sweep speed is from one micro- 
second tv 50 milliseconds per 
division, although a “ times 
ten ” magnifier takes this down 
to 0.1 microsecond. Foil X-Y 
capability and a wide range of 
channel. modes and trigger 
facilities -.are provided. . 

• The multimeter section covers 
12 ranges of DC voltage. AC 
.voltage and resistance; maxima 
are 1 kV DC, 700 volts AC and 
two megohms resistance. 
Accuracy on the DC voltage 
ranges is ±Q.i per cent 
Operation is from AC or DC 
supplies and the internal re- 
chargeable battery has a life of 
3J hours if both sections arc 

in use. 


lengths, and there is no danger 
-of nicking, denting or otherwise 
damaging the wire beneath. 

Operating from the mains, the 
unit measures 5f x 5 x 12 inches 
and weighs 9 lb. 

• services - - 

A MANUAL vacuum forming DlHICIlSlOllS 
machine has been introduced by • * i , * - 

Ridat Engineering Co. . Ill ■ IIlflllStFV 
CaDed the 1812 -Manual it-isy*** lUUUUiy 

the smallest model hr the Ridat; a-SERVIGE! foiv.the production 
range and has been designed for 1 of" three-dimensional ' (stereo- 
use with 17 ins iy 11 ins sfcfab sbbbic) informational and- 
pack cards. Suitable for small- instructional films, in full colour, 
scale production, it can also be ^ offered by Cygnet Guild Com- 


* PROCESSES 

Shaping of 

plastics 

sheet 


for 

construction 

01-9951313 


Meters for industry 


used for sampling plastics, 
checking moulds, testing form- 
ing techniques, and laboratory 
work, says, the company which 
Js located in Fishponds Road. 
Wokingham, Berks. * 

All operations are manually 
controlled. The plastics ‘sheet 
for forming is secured under a- 


muni cations in conjunction with 
3-D consultants Stereo Image 
Techniques. 

The image in depth, conveys 
much more information than the 
familiar two-dimensional films, 
and gives fuller and more rapid 
.comprehension of intricate 
equipment a mf processes. The 


S3 f ?T 


AN EXTREMELY comprehen- 
sive range of individual electri- 
cal meters offering most scale 
ranges necessary for monitoring 
or control of electrical plant has 
ben launched by Electrical In- 
strument Company (Hi II i ogton ), 
30, Kelvin Avenue. Hillington 
Industrial Estate, Glasgow (041 
822 1166). 

The unats are manufactured in 
square sizes of 72. 96 and 144 mm 
and offer electrical ranges from 
1 mllli amp to 5.000 amps, and 
from 60 millivolts to 600 volts, 
ac or dc. But they have also 


been designed so* that they can 
be scaled in non-electrical quan- 
tities such as flow, speed. pH. etc. 

Due to interest already shown 
in the instruments, the company 
has taken additional manufactur- 
ing space and with recently in- 
troduced mass-production tech- 
niques is planning advance 
stocking levels exceeding 10,000 
units. 

Design is to British Standard 
(up .to class -one). Lloyd’s, and 
the relevant DIN specifications, 
and the instruments can -be used 
between minus 20 and plus 40 
deg. C. 


The heater 
runners and is pulled out above 
the plastic and pushed back 
again by hand while the drape 
table is raised and lowered by 
foot pedaL 


and more visually satisfying to 
anyone with normal vision, or 
so the developers claim. 

Production of these* SD films 
needs specialised knowledge 
and equipment, and a sudden 
wholesale changeover to the new 


A nrnmrmnf ^ , techniques. fconditions-bn site, 

rlfil LLillCHI. when Images Ibecome readily are fully insulated 

with Japan 

TEN YEAR contract signed 
by British Industrial Plastics 
Turner and NewaD, 021-552* 

1551) of Oldbury in the UK 
and Mitsui Toatsu Ch emicals 


Analyser agreement 


HAND-HELD battery operated ' 

walkie-data - radio terminals 
able to send data to a . main 
computer up to about a mile 
away have been introduced 'into 
the UK from the U.S. by Port- 
able Microsystems, Broad Lane, 
Evenley, Northanfts (02S0 
702017). 

Each consists of a full alpha- 
numeric keyboard and a fi4 
character display working into 
a separate radio transceiver to 
give a truly mobile terminal for 
those applications which need - 
real time access coupled with: 
freedom of movement of the 
data sender. Overall dimensions 
of the keybo ard /d is pi ay unit 
are 8 x 4.8 x 2.75 (inches and 
the weight 1 lb 6 oz; with the 
radio and batteries this rises to 
just over 6 ib. 

Using only a pair of frequen- : 
cies (one out one back), mult^ 
channelling and buffering, up to - 
250 of the terminals can be sup- 
ported by the base station ' And 
unless a large proportion, of the 
terminals are in use, an indi- 
vidual is unlikely .to notice any 
queueing. 


The ■ base station controller 
makes use of either a DEC PDP- 
11 or IBM System 1 minicora- /'"'ll ^ 

.puter, although it is possible I JC3HS TUB 
that -a suitable minicomputer V/AVaiL3 HIV 
already installed can be In- 
. corporated. Communication 
with the. customer’s main com- 
puter can be hard-wired, phone 
line of other remote connections 
. using. RS 232C or 4 to 20 mA 
working. A number of. codes 
can be chosen. 


HEATING 


office air 


On the terminals, which have 
a character sending rate of 60 
per second, the display has a 
- character size of 0.21 x 0.15 inch 
in a 7 x 5 dot matrix of gas dis- 
charge elements. There are 
four rows of 16 characters each. 
-They keyboard is similar to that 
of a calculator; the keys are 
arranged in five columns of 
eight tows each and have tactile 
feedback. 

, The ‘ system, which is known 
as Ter* should prove useful in 
warehousing, freight terminals, 
factory, maintenance, widely 
dispersed process control apd 
for security purposes. 


AN IMPROVED electrostatic 
air cleaner from Actair Inter- 
national, Penarth Road, Cardiff 
(0222 387873) is particularly 
suitable -for use where ink or 
paint mists, smoke, welding 
fumes, dust or other air-borne 
pollutants can cause irritation 
or annoyance. 

Known as Tepcon 300 MklH, 
the unit incorporates a charcoal 
odour -filter and will remove 
particles of atmospheric pollu- 
tion down to a size of only 
0.03 micron.. Operating costs 
are small as the cleaned air is 
returned to the room and is 
constantly re-cycled with no loss 
of heat. Throughput is 300 
cubic feet per minute. 

The unit’s dust collector cell 
does not wear out and is re- 
useable after cleaning in deter- 
genL 


LOGIC analysers made by the 
German company Dolch Logic 
Instruments of Frankfurt are to 
be made available in the UK by 
Wavetek Electronics, 109 Crock- 
hamwell Road, Woodley, Read- 
ing, Berks RG5 SJP (0734 
694944). 

Latest of the instruments is 
the LAM4850 which can capture 
48 channels of data and has 
1024 bits per channel memory, 
backed ' by a similar size 
reference memory. 

The 48 channels are grouped 
internally into three sets of 16 
channels allowing simultaneous 


sam p ling with up to three 
different clock rates. The ability 
to record synchronous logic 
state information and asyn- 
chronous timing signals at the 
same time is seen by the com- 
pany as the most powerful 
approach in complex digital 
system analysis. 

A trace “menu” procedure 
allows the three independent. 16 
channel analysers to be 
organised in seven different 
sequential and/or parallel 
recording configurations and 
there is a similarly high level 
of flexibility in triggering. 


available, 2-D films wQI .be 
obsolete. 

Introduction of the new ser- 
vice for information films is 
seen as a first step in this direct 
tion: the films are being- pro- 
duced in 16 mm, and can be 
shown - on portable projection, 
equipment with the use of 
of Tokyo, gives the Japanese '.polarizing spectacles, in any- 
company rights to produce kind; of rdora or hall where '2-D 
’Beetle* urea formaldehyde; ‘ films are shown, 
foam resins, hardener?. and ’ • Cygnet Gutid r Guild House, 
ancillaries in Japan and certain ‘ tipper St Martin’s Lane, London 
S-E. Asian countries. , WC2. 01 836 5420. 

Agreement also author&gs. . ■**.’• ' ••• 

Mitsui Toatsu to manufacture '* 
and use Beetle UF foam resins • M MATERIALS 
for thermal insulation and- *-* - : 

« Helps to break the lee 

associates and customers in the - ■ x 


containers 

TRANSPORTABLE, self - con 
tained electrical power rapply 
units with outputs up to 25 kVA, 
intended mainly for telecom- 
munications purposes has been 
introduced by BLA, lister Power 
Plant of Thrupp. '.GIos, : GL5 
2BW . (045388 5166). 

They are boused in a 
specially constructed container 
complying to ISO stand ar ds 
which 'offers J complete protect 
tion against -adverse weather 
- -*■*-- : The"" walls 

while 'fans i 
and iniet/outiet vents give ’ 
adequate air flow during, 
operation. ’ • , , 

Each, unit incorporates dual 
generating' sets,- - rectifiers, 
batteries and associated -control 
gear. The sets’ are built to full 
teleco mmuni cations .' .specifica- 
tion and are able to run for up; 
to six months without attention. 
Automatic switching is provided 
so 'that each riins^for apre-se* 
period, 'alternate!^: If a set fail" 
the._ .other will: . take: over., 
automatically:'; :: . 


specified territories. 

Stripping 
with heat 


■ HOVERCRAFT SKIRT 1 material of kerformatiOits, Thus allowing 
‘manufactured by Avon is to be - the weight ;of! the ves sel to crush 
• used for. a novel Ice-breaking the ice. The. A CUB drives air 
v: device- to be operated by the. tender the. I**'” depressing tbe- 
Canadian coastguard service. water.-?;. The unsupported - ice 
. 'Two miles of the 50-inch then fills and. breaks under its 
,- wide material, similar to that own weight -and' the ACIB can- 
-' produced by the company for break. ice of'Bp to one "metre 
the cross-Channel SRN4 hover- in' thickness. It -is- interchange- ^ 


Reading the gauges 


AVAILABLE- from Federal 
Ayreid, Ashley Road, St Albans, 
Herts. (St Albans 56522) is a 
display system able to deal with 
the readings of a number of 
metrological gauges. - . . 

The equipment is made in two 
forms, analogue or processor 
controlled. In the former case 
up to six gauging channels can 
be accommodated using the 
appropriate number of channel 
modules, each connected to one 
of the company’s . single or 


differential gauges. The display 
can be in the form of a multi- 
range meter or a five digit read- 
out in conjunction with signal 
lamps providing the user with 
“good.” “high" or “low” 
tolerance indication- There are 
five ranges up to plus or minus 
one “thou” on the meter, or 
one range to the same maxi- 
mum on the digital display. 

The other version of the' 
Model 1080 is microprocessor 
controlled and can deal with 18 
channels. 


ALL TYPES of thermoplastic * craft has to be delivered- to 
insulation can be stripped from Canada by the end of June for 
wires of sizes between 0.02 .'and- the air cushion ice-breaking 
6 _mm using the Rush model- device being constructed there 
A5C-M thermal stripping, rnartt- - by Hoverlift Systems of -Calgary , 
foe offered by Eraser Interna-, at a total cost of CSLTSm. ; 
tional. 2 Hampton Court Parade, . The . steel-framed unit ‘ is 
East Molesey, -Surrey KT8 9HB . known as.-an ACIB (air cushion 
(01-979 8141). ice-breaking bow) and is in the 

Bench mounted, the machine" form of three buoyant pontoons * 
needs no adjustment for. wire /surrounded by a flexible skirt, 
size since spring loaded heated . Three - diesel-powered centri- - . 1 . '"I-" 1 // . . - . - . 

elements are used in the strip- fogal Tans provide the necessary + oareement- between Hi* 
ping head. The temperature jif cushion of .air contained by the Financial 'Times and the BBC 
these can be varied to suit f£e .skirt, .aai the ACIB is atta<Seff : -7trlfi?r7aafion 5 ^TO^-The Technical 
msulant and give consistent :;te; *a : ^hip’s. bow within a.- -Page is. use by fhe 

i — sperialljt. designed notch. . CorponfffotiV 'External Services 

The unit incorporates a length Normally, \ icebreakers use us source" material for its over- 
stop to give, constant strip sheer power to tide up on top seas broadcast* 7 : ’ 
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FINANCE FOR SMALL COMPANIES 

The spotlight on the small companies sector of British industry 
has intensified in recent years, particularly with the publication of the 

Wilson Committee’s interim report. There is general agreement on the need to encourage 

this sector, and as this survey shows, the will as well. 


■■ * 
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Electrical Contractors and Eng* rerc 

D«sel& Battery Sendees (Uvenuoij Ltd 
Edwards Rhm and Rearab Ltd. 

Ross Ado Engineering Ud ■ 

StarockStfcrrrfyUd 

Taunton teoOWdncaf anittoei Ca lid 

Frank Monies Ud. • 

Other Electrical Goads 

Atkinson Elednul and Lngjneerirts Cs. Ltd, Ths 

AuMgrwrLfcL 

EAEGmofiLkL 

HaaaageEtWwnt-d- 
Be«an«n Priest S Sons iriddrgi5 LbL 
SandbOTfledricsUd 
WBUierdQidkUd. 






. ej ve?T 



Ia amounts between £spoo and 
on (bccaacaaalfyeven more). As 





non of both. For periods of .7 to 20 years. 

Because we’re ICFG And ICFC is 
die smaller busines^s biggest source of 
long-term finance. 


ft eater Smtt (Nptfm} Lid 

XerpllUsis Ud 

Ruhmond MarifieDeaetopmsittiLal 
J. Sandos & Ca (Hohh®s} Ud 
Sdeby fSterSenfos Lte. 

TefcfloLtd. . 

IL^steley kbr>ne Consinictoa Ud 
Vfdson Itarra Ltd CDaonoatl Cniac] 

ZUncUanneUd 

VaMriaw 

Hour Vehicle Mncdacforinc 

CanceylHoWmgJLW. 

Caaty Coarttoddere parrooi lid 
FL Doughs (Fqupment) Ud 
Fo aier& Armstrong Ud. 

Frank OcwUd. 

HartorereCoachworte. Ud 
K&mrt Donato Lid 
RiydyrtUd. 

ArddsaH Scott Ud 

George Taylor i. Sons (AcceaoriE} Ltd 
Mftigr<we&|toBBsUd 

Motor Qrda. Tricycle APedrt Cycle Mamiaetoint 
EddwOtMUd 

Aerospace atpfcmant maradaeturlng and repahiac 
K«KS Ltd pntwporatric Lflartle Eng- Ud) 

CanvaRs 

PemOertonCarBraicUd 


Engineers’ SmaN Tool* and Ganges, wort HandToob 

aidlmfdanmts 

fingiapol Engineers Ud 

BartfeyPtaMsUd 

Dori^ltdyCabkJekmpregoliOOUdpa&J 
Joseph Feamehoufji* Sons Lbt • ’ 

GreaeeataraUd 
HBJUoohandSlanaingsUd ■ 
Hrt-toJspaaosGrtMrUd. 

LeyloolUi . 

USMorunerdCAUd 
RGEToolsUd - 
SWriejt Toot and EnsAwringUd 
SouthEasI Engineered pomfonA lid. 

Sprmc Steel P ip du ai o r a Uil ' 

Wm. Ward& Son {Stefeki} Ud. . 

Cutlery, Spoons, Ferfca and PbtadTbhtaaareet& 

AratBms&CaLnl 

CW. Lent & Son L2L 

CXtOndertid 


■ WSOwtinasUd 
MeeWnUd 

Bafts. Nms. Saw. reset* etc. ■■ - 

Peter Ahbdt 4 Copipany Ltd 
Bamadou Ud ftraflnj asSamod t JaiSrfefl) 
Owes Screw fHoMngsMJd. 
BenprrwiPriestS Sons {Hc**ss} Ltd 
SUdNutfi Josech Hampton UdThs . 
WreProdidsandUsdKeDes^iOotptld 

' JemeBaryaPredonslietaic 

EctoJ awBe ryLtd ' • 


GV/Uct?Scn'.V. 

Eatnero ( Je-eto. .• Ud 

Andatectural 4 Domestic Hardvrarw 

AfciniV.rj^iiUi 
tarxzuidiwiii :3ta^'u j :jer-l Ltd 
Ba^tAFb'dr.'Ud 
Gr,v1 t’e^j Wuik. '. 'd 
u & L Eiiopcenc LI J. 

WeJ Cousrjf.ts RtcjcT^; '.'A 

McnCf LtwuLiciur^4 VjJr.dL'i Cs.tlii . 

U-^L'itofar/Co;; 

MeralPotshing 

Better E «*. ira Flsiir.f Co. I it*. 

Thornoi i1ut£Su.i & Sor« Ud 
Idea! Cremnls (ftesine Ud 
Lo^etDu'.nbdd) Ud 
JahnHF.OAMiUd 
iiontgomer i PUuigCo. Ui 
ThorrasnyUd. 

Sheet Metal Work. Pressings tdc. 

A‘JL£.(HoUngs]Ud 

C ne*£y Senurec 4 tietirorti: Ud 

CtoilNUsUd 

JE. Jchrun4SoK(Cnginev:] Ud 
MegfrU Hjkfinjy Ltd 
HsiwnlE. Ferry A Cctnpav L’l 
Ewp^^ priest & Sere. (Hol'Wfc.; Ud . 

Poft ShW tWJVtorliUd 
HermanSmfliLld. . 

V.JltcnTytfS&Co Ud ' ' 

JF. UuironiSonLid 
W»st:£.V»«htUd 

* BWii uXTUhu p, not ctspgjero s (huimu 

A! Spring Ca Ltd 
BatbeojcKkigUd 
CUD.U1 . 

Carver & Co (Ei»n«*si Lid 
JwnebCooii^&Soii Ud 
OanesScKw iHoflS^.] Ud 
Edward Doherty 4Ser<s Lid 
Thomas Frervii& Sanj Ltd 
Hafcm3e?JiarffCriKJonltA 

Metis A ;Var-«»tic Phxkcts Ud 

*feT««i'JCUd 

KaudorroUl 

riSpefteShiekbUd 

MducnalL'd 

tAariitUcanLld 

NeeAehuiitJrie&lid 

OrvBWl' , l 

Bcnjaiiw. Frit.; & Sons (BoMing'JUd 
Mred Shrurplon fffeedte) Ud 
J*r mg Steei Pruducfions Ud 
E-tedfitf. & iaxs-T Hampton lid, The 
VeMblM. 

M* *n Gtem tHaUtifrl Ud 
V.VitB>>4Vhi^dUd 

Textile. V 

Production of MavmadeFXres 

foflBEJJifUfWyUd — 

Kc.UotJ)ray4 Ca Ltd. 

Men Priest 4 Sons Ud. ■ 

Weaving of Cotton, LinetvGMraiMliuveiiatil Bras 
Co3fe64its(Bw*jrdJL(d 
Wboflea and Worsted 
BrackeniSiileAsnsonHcliii^Ud > 

Coc«£Uds (BratHonfl Ud \ 

RnoertJonilrSSoruUd \ 

^OIlshkcCdmDe>sud \ 

Hosiery and Other Knitted Goods 
CnitonBnanerslW. 

(jrjJoae&Ca.lld 

HcAknandBroaneUd. 

Lawn* Ud 

Kenneth Um'nUA 

PoJ.LMrvna-4 tAbtoC Ud 

PomteetDeroy-Ud 

TediaedJBSryLld 

Capa 

Brodney Carpels (Sa!edUd‘&0£a»*/CaipdsUd. 

ThwiisCartUd 
Harden Tv cep Ud 

NarrQa Fabrics 
aorriCTQilE&ag;[Cg&flf;Ud 
HG. Graham & Son Ud * _ 

MadwaidThxtltt. . 

ALky^en UanrtKturiogCattd 
Linra Ashley Ltd 

eirt*€a^Guxb4Stnffibs«sL(d 
HG. Graham 4 SwitJd 
Udi&e UandxiiitfeSttsifce&ngCaUd 
Urdsobitorv'CtBL 
Me3fak*wffiS;itd 
P«Jta6SafcUd 
Textile Finishing 
Laura Adiey Ltd . . 

FadvaiF*ricTraraprtrt«Ud 
Kor»s[IadteHtafirgaud 
. St«*wnMldUra*SoRS,Ud.- - • 

. OdiarTexSe Industries 
AmtrBrtang Company Lid • • 

& Con»osie Materuls Ud 

DanfieidUd ' 

IT&imHtfey&ScnsUil 

ReadsonLtd. 

JoseohSesdeMOtUd * 


ttstim, Frikaongefy and Leather Goods 
BanheadMdCaUd.Tber . 

IF. &J. Garris' Ud 
LftWCFiwdifliutorSUA 
kteraae Leathers Ltd. . 

George Nbsn&Coroparry Ud. 


Outerwear pfaji 1 *, BoysLVfcraeD's IGirfsl 

Laura Ashley Ud 
Emerakbtid 

NsMiad^labrisGnKnbJlid 


As you can see, we 

■\J^Veputover.£550 million on 




Some of our customers wanted to 
install new plant or extend a factory. Some 
to , finance sales at home and abroad. 
Others to increase their share capital 
base or prepare for CTT 

And all they had to do was show 
us they could put the money to good use. 

As smaller businesses in the 
private sector currently account for 30% of 
the Gross Domestic Product and employ 


H*a55tff\irtob-HUd 
dinfcntotottKA 
Lada: Pate ftjflvwr Ud 
JotnMchad £ufeRo*) Ud 
Oven* and Men’s 5Mrt3.Uodsn«ar eta. 

ClcytSn AsMiSwCi Ud‘ 

TernCacabtcUi 

Dressos.Ua*arir.ht»antf Wnaretc. 

A^ogJenUwufschiringCaUd 
Lama As«ey Ud 
UJti£ra3FtEler4CaUA 
Harrwod RjunsGitfnsaSlL'l 
JirJcaFAStoOflSUd 
If&MSUd 

tfccSorerc Ud/iartan Cotugo 

OherjQarroa^Ud 

DrxMkxtetrlas. i>M riscvfcert spewed 

Cfotti (SarnsUp?) Ul 

r^aem Ghwes (Uaa<bcb7iad Ltd 

FaoMear 

EtrteylrsfaslriEUA 
Da5erto»S«esU4 
FdHWJShoe& SL»«r CaUd 
fi^nia Shoe Factory (Konxiii lid 
FvrrjrJSfitiLM. 

Bricks. Pottery, Oass, Cement clc. 
BrickaHrscUy ami Refracteiy Goods 

Ciii^MeCaUA 

AiJeaKCaraadBiM) BraiMWri ’JA 
SSfid Plaj£Sev«s(Ki>tfishi*ij UA 
WiL-ar^ntCiffUd. 

Pottery 

CrarvnVJtet Porctfan I’d. 

HrraraPrriaryCompavL'd 
Sanpcon Brat»wul£ Sou Ltd 
SpoiaUd 
Glass 

Mjrahrrc&CaUA 
CM HcxetlA 
GMiuUd 
SamUicOpbcsUd 

Mrasivooaail BMhB Material Me, oat 
wJacwrherc spacMod 

ArrcaAbraa-eslld 
Cekwlld ' 

IrciasPartolM. . • '. 

L'OtonPoKLW. 

A>' ilwipwlLlA 
P£<heft Granite Compare IM-Tlfl 
Lungtsun Brth Ud 
£UwL.GranoHbcCa L!4 
Thnber, Ferurtnre, etc. 

Timber 

A.&B.tibadsMta| 

ELrieSupermarte! EoiiriMiiiaL 

JtoephBgtyLld 

John Fterong & Ca Ud 

\Tf.HaSe 37 E, BraUn 

Lairlana LtwstfMftti Ud 

toifil HartBrorsh Joinery Co-Ltd 

E-iUMcrtofFatarUd- ... ~. , 

RenSecoftesUd 

GL RottSonA CdllA 

SapiarriAFMrterUd 

JjrnesMtbslErSBro.UA 

Voong S Partner (hkhstris} Ud 

RtnattnUpbohaeryBeteSiigaie. 

ArmoaMenwbaallM. 

WtomBaneBlicL 

R.Bm*j (Priori) UA 

ChrtdMjterUA 

toOftHcJ*«.ffiainiordUA 

FjG Hudson Ud 

JjjMeFumiifEUd 

lionet Ud 

BL&LNaAanLtd 

f.'M Korcoo ftoucra Ltd 

Old rjaUenSecuriwsUd 

GWSP.ScDttfHorinfflUd 

teeWBiUd 

Shop and Of&ccFttinc 

AMd(HcUngS)Ud 

BasseftS finSevUA 

OwchSC&IFittngSUd 

ftUhtransUd 

r/ensa Contract: LM. 

Sales Adaewmem ltd 
SouehDsvUysitd • 

MWeeiteKoudibodondCtekManufaettsw* 
(tnchritagMaortao CoalaMan) 

Edward DohetiySSonUd. 

Joseph GandnerS Sort (Holdings) Lid 
HtrariBmSvUd 
Uaktalid 
Parker Terrier Ca Ltd 
Suttgwd Hattv Ud 
Pira»efVPrintk«awri PaUbUng 
Paper aal Board itaButacture 
' 'AABin^yUd. ! 

BnCtonsLld 

OalwBcard Cranpany Ud. 

Prioenn Packaging Lid. 

’.SomicUd 

Padcaginc Products Of Papn-, Board and Attociaeeii 

. BaytssOmwwlftCaUd ■ " . ' 

UaSrerPaoerConuerteroUA •, ' 

. F.tWdeyftSbn 

RrieroelLld. r . 

Irenrinftidiaav} HotfngsUd 
Manulachimd Stationary , 

LSvItomnGmuDLW- 

HurttBrtsaaiur5tL«. 

Settenarriavnardlld- , 

TbllSKancyUd 

Mari dartiawra el Paper and BortJatttolriarw 
■pactlied. • 

AHasU»Pap»GaL« 


piMagrad PuhStttagoHtow»ip*is anti 

Periodicals 

MoaPitumgandPubLdiingCaUd 
Peter PresUd 

j^aotGo-.efnrnriJW^igCaUii.'nie 
\\ete*ecPLUcatioro.Ud 
printieg L PnbSUihjgef Books 
,£d»«d ArrolUftriS&lierd Ud 
FemlvteUA 
SAsnSd&SruUd 
VfeedWesMuth 4 talld 

OtimrPrtatiagJlMMtete J ralrM afcg . 

Engraving, etc . 

AEcaPrrttfgaadPjbtaJMigCaUd 
J17 AnoasmrtiLBL 
1 Joseph BjSes Ud. 

Borough PnsJ. (WfeTo^ Ud 

cuaui 

WS.CmgSt’d. 

Cuf«ehPre^Ltd,Thc 

DuChnsttaL 

FernGMsetUd 
GtfBnhssRctaytld 
AJiGotAJA Coraarr/Ud 
Hammett® Cucpany vTwotod) Ud 
THHefierSSoraUd 
HunlerS FntisUd. 

Kenan Display LBL 
LTS^LPrlntss Supply Sefiicelid 
RB-KadMauLM. 

MaybW Press Lid. 

OrteyASoaf.VindSotJLid ; 

. Primn Press 111 
PanbrtamePrasstli 
Retort PriplUd 
WR. Rentes Son U A 
SmUiSHtdiieUA 
■ SproOonPtesiUC 
Staler Lid . 

Jiteph SlrinMd Ca U± 
bitetenandCa (EshllSlOTfWiaiisLU. 
tcM Attorney lid 
TiMSallanlicNniSFnluee lid 
Georgtililertun&Sortlid 
IMcuns Lw Gnxra Ud 

IraatiiolMwm 

Otafr Mawi cmiui wminfi 

Rubber 

BamtilEJVWwnglCaBbcidBfi Ud 
fteffliEcJM'DUd . 

NUHay&UnnbLftiriiigO>.tld 

Srotn Titles ridaGiriberCaUd 
LtoLuglracMn Tyres Ud 
7«lte*Ud 

Toys, Garnet, ChUmliCarriafai and Sports 

Equipment 

CertftmUd 

LWRoe Landscacts Ltd. 

htorrbiUcanUd 

Perad on & Flddar Ud 

SiAcUfe Engineering HoifoCFUd 

Plaitic Pradaetx.net uli ewtw ra ap sc if ied 

BadfcyPBrtScslId 

BraateySinMiOaaftrJUd _ . 

CftapndFtefics Grata) UtUThe 
Out Ptahc Industries Ud 
CrmasSoea StohfcieO Ud 
Eda nrd Doh erty SSomUd 
FormalrendUd 
GBeartteyUd 
Healey UfflkkuBSUd 
HydrslonUd 
MercnbraUd 
MG5-{FtosMLl4 . 

LbbfiePlasKsUd 

FVessttHHflgstfd 

PlomecUri. 

P?aqj--lhwlnirhff ^Hrf 
Benjatnin PrieC& Sons (Hdldng^Lld 
Tl-Wo» Industries Ud.'TutntT lid 
Cootainen and Packaging el PMafcsIlaterfaia 
Bajts, CrmeTOSS Ca Ud 
GtePudicsad 
Sanders PadapngUd 
Mamaplrtiisanririws 
BuUer Jones (Nameptated Ltd 
. RH.NanwpaesLtd 

Mritaftmecot Mawdacfaking Mudrraa 

AbaasKoUflffUd 
BbtkandEdgmfSonUd 
Ctorer Leal Piwtoaslld 
DnscnSScmtid 
JayMtSOxUd 
PnarrahCftobber Stamp Calld 
laiatonteielnduttnesUd , 

WhealcroftflrB mi sal i co U d.'nri 


BuMngand CM Batfruatfa g 

AJlcn aotbri (Laaariire) Ud 
Brittains LSI 

CrwlanConmtaCxltA 
Doric ConSSuOan Ud 
Eraley-Tyas Grom Ltd. 

Faftas Consmxrion Ud. 

Fenway Hokfc«s Lid 
Frards Parker Ud 
N.JacqiHS$ Sens lid- . 

J M. Janes&Sttis {Hdkk«4Ud 
Lakrjand buestmenls (Id . 
EJCL&vttd ... 

johnGXiajreEof [HoUx®9Ud . 

• UarBtcnDeutlopamGioupUd 
RS^oyMtoenotidnECaJJa. •' 
TridattCoriructrinlld 
-T1v»»WWtotidUd 

Rndarytadex - 

James Clark 4 Eaton Ud 
JA.EBpftLM. 

rotKSeasprt&Ktins A GoaskttGbfttld 
Grffin Group Ltd 
. MansoofUSCHoMiwJUd 
MdwitoUamdacbji^aMaite&gCalld 
(andsidbxbrycocj . . • 


6 million people,we don’t think lack of 
money should stand in their wa$L 

In fea, w^re here to see that it ■; 

doesn’t. 




The smaller business’s bi^est source 
of bug-term money. 
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FINANCE FOR SMALL COMPANIES II 


IS 


IP THERE is one tiring -on 
which all the main political 
parties in Britain are agreed* 
it is that more help most 
be given the encourage -the 
expansion of small businesses. 
This common ground includes 
a recognition that more needs 
to be done about taxation, the 
availability of money "'from 
banks and other financial insti- 
tutions, and about toe way that 
small concerns obtain mana- 
gerial, technical and other 

assistance 

But there are major ipoihts 
of disagreement among the- 
parties and these' stem in 
particular from the basic 

political philosophies - of Con- 
servative and Labour leaders. 
So while many of the detailed 
ideas put forward are -fairly 
similar, there is a basic 

ideological difference about the 
relative rights and wrongs of 
encouraging the accumulation 
of personal wealth, and there-' 
fore potential investment, and 
about the role of the State and 
other institutions in overseeing 
and vetting what happens, to 
small businesses. 

In the cunrent election cam- 
paign Conservative Party, 
leaders are therefore saying 
that they would change the 
country's overall economic . 
climate and so -encourage the 
relations, friends and neigh- 
bours of small businessmen to 
invest This has been dubbed 
the “Aunt Agatha solution" 
and its supporters on the 
Labour side include Mr. Harold 
Lever. Chancellor of the Duchy 
of Lancaster in' the last 
Government who has .co- 
ordinated Labour’s small firms 
policies for the past 18 -months. 
Mr. Lever's views on taxation,' 
however, are well to the Right 
of many. of his colleagues and 
have therefore been outside the 
bounds of (political reality 
towards the end of the life- 
time of recent Labour Govern- 
ment. _ . 

Because of its political divi- 
sions the Labour Party 
manifesto (hardly mentions 
small firms, beyond saying they 
need tD be encouraged in inner 
d tiles and through employment 
subsidies. The Conservative 
Party, however, has given them 
a special subsection in a general 
economic and industrial chapter. 

But if Labour won the elec- 
tion, it would be -quite likely to 
introduce new concessions on 
capital transfer and other taxes 
and would push ahead on a 
guarantee scheme, maybe State- 
backed. for clearing bank loans.' 
It would also lode into the 
Wilson Committee's recent ideas 
for a small firms investment 
company, which would -carry per- 


sonal taxation 'concessions, and 
for expending CoSIRA to server 
urban as well as rural areas. ' 

A Conservative . Government 
■ would rely mainly -on the new 
economic climate it would, hope 
to create, with cuts in direct 
and capital taxation and other 
.wider reforms. .It would also 
be quite likely to introduce the 
Wilson Committee’s small firms 
Investment company idea in 
some form or other within- its 
first 18 months- in power and 
would -simplify VAT. 

It would also ease operation 
of the Employment Protection 
Act and create a new pro- 
prietary company in law -that 
would be excluded from various 
statutory disclosure provisions 
which, small firms .say inhibit 
them when competing with 
large companies. But, despite 
the views, of the -Conservative 
Party's Small-Firm Bureau and 
other representative organisa- 
tions, there may -not- be any 
other concessions -specifically 
attached to the proprietary 
.company. 


Plan 


Conservative leaders also plan 
to carry out other -reforms on 
matters such as subcontracting 
arrangements, competition from 
local council .direct labour in 
the bunding industry, and plan- 
ning procedures. 

But irrespective of . which- 
ever party wins the general elec- 
tion, small businesses can be 
sure that they will remain a 
live political issue for some 
time to come. This Is true in 
other European countries and 
in North America as well as in 
Britain because there is inter- 
national recognition that it is 
small concerns rather than large 
corporations that are likely to 
eat into the generally high 
levels of -unemployment in the 
next few years. And while small 
concerns can create employ- 
ment, they can also help to re- 
vive decaying inner cities which 
large companies often avoid be- 
cause of restricted sites and 
poor transport facilities. . 

The Wilson Committee re- 
port oh small firms published 
last month suggested that the 
long-term decline in the num- 
ber of small firms in the UK 
noted by Bolton Committee 
eight years ago may now have 
been halted. But small firms in 
the UK are still relatively less 
important in terms of both .out- 
put and employment than In 
other developed countries. 

In Fiance small, firms 
■accounted for 38 per cent of 
total manufacturing employ- 
ment in 1972 compared with 42 
per cent ten years earlier, while 


there was a slower decline in 
West Germany from 34 -per 
cent in- 1983 'to 31 per cent in 
197K In the U.S, however, .the 
number of manufacturing small 
.firms has continued to rise, with 
companies of fewer than. 250 
workers accounting for 43 per 
cent of total employment in 
both 1963 and 1972. 

Some of these statistics — 
collected by the Wilson Com- 
mittee — are out of date and- arc 
not precisely comparable; so 
-too many conclusions cannot be 
drawn. But they do serve to 
underline the relative position 
in the UK where small firms 
only accounted for 29 per cent 
of man ufacturing industry em- 
ployment in 1975. 

Overall, the - Wilson Com-- 
mittee estimated that small 
firms in the UK provided about 
a quarter of private sector em- 
ployment and that the long 
decline between the 1920s and 
the late 1960s has not only 
levelled off but has even 
improved in some areas. The 
report said that the number of 
small firms employing fewer 
than 200 people in manufac- 
turing industry seems to have 
begun to rise to about 80,000, 
while in construction the num- 
bers are falling and stood at a 
total of 72,000 employing 
fewer than 25 people each in 
1977. In retailing the rate of 
decline appears to have 
accelerated and in 1976 there 
were about 276,000 firms with 
a turnover of less than. 
£150,000 a year. 

The decline of small firms in 
Europe and elsewhere has led 
to a number of policies and 
innovations being launched, one 
of the most recent being in 
France. International studies 
have, also been carried out to 
see how other countries manage 
to encourage the creation of 
new firms, especially in the 
U.S. 

The Cabinet Office's 
Advisory Council for Applied 
Research and . Development 
(ACARD) specially referred to 
America in a report it pub- 
lished in December on innova- 
tion. Stressing that UK 
taxation inhibits the “ more 
spectacular successes" of the 
U.S. started by private in- 
vestors, the report said: "The 
American experience indicates 
the significant role that small 
innovative companies can play 
in economic growth and the de- " 
velopment of new industries. 
The striking results from a 
series . of science-based com- 
plexes which have sprung up ; - 
throughout the U.S. — of which, 
perhaps the most famous are 
those, in Santa Clara County, . 
California,- commonly known as 


Silicon Valley, and Route 138 
near Boston— have demon- 
. started the- .potential of such 
companies."' ' 

The report pointed out that 
in the UK- the absence of a 
sizeable; -class. *'qf wealthy- 
individual ' patrons means that 
small „ businesses have to rely 
on institutional finance and 
warned: “The point has been 
made to us repeatedly that the 
lone -individual,- or group, with 
an unproven product ' or idea 


and- with no track record has 
little hope of finding institu- 
tional back-up." • • 

Many . institutions, including 
the clearing banks, have 
launched - - various initiatives 
during the past year to try to 
fill this gap. Some of them may 
only be doing it in order to keep 
in with the current crazes of 
toe Government of the day and 
may' therefore only pay lip - 
service, backed up by skilful 
public -relations, to the problems 


of small firms. Others, however, 
are trying to ensure that their 
managers and executives do 
understand the needs of the 
small businessman. 

This applies to large com- 
panies which are now develop- 
ing methods of helping small 
firms, as well as to the clearing 
banks and .other institutions. 
Some large companies are band- 
ing together in organisations 
like the new London Enterprise 
Agency to provide help and a 

Taxation- 


few taking more direct action by 
reviewing their own internal 
: procedures on purchasing and 
bill paying to see that the sm all 
firm receives a fair deal. 

Such initiatives and help 
from the institutions and large 
companies will still be needed 
.even if the “Aunt Agathas” do 
emerge and provide the sort of 
funds that Labour’s Mr. Lever 
and the Conservatives hope for. 
Even if massive taxation changes 
were introduced during the 


coming year, it would still be 
a considerable time before the 
personal investor could become 
a significant force. And even, 
then, the small businessman 
would still heed to turn to others ■ 
for help with the technological, 
managerial and other problems 
that he will face when creating 
and expanding a small company 
in the 1980s. 

_ Join Effiott 
Industrial Exffior 


Widespread calls for reforms 


THE BIGGEST tax problem 
Email Businessmen -face is 
-probably ~the ' complexity and 
Overcharging' nature of the 
legislation^^ -The complexity is 
the- result mainly of a steady 
process of -palliatives and reliefs 
granted in consecutive Finance 
Acts. While each relief is no 
doubt welcome, the cumulative 
effect, has -made company 
taxation an impenetrable area to 
most small businessmen — who 
have better, things, to do with 
their -.time " than- read tax 
handbooks. . . 

This -complication, together 
with, the effect of -stock relief 
and 100. per cent capital allow- 
ances leading' most big 
manufacturing companies to- pay 
no tax at. all, has prompted 
widespread calls ' for the 
-wholesale reform of corporation 
fay 

The Tories have backed these 
fails - and members of the 
Shadow Cabinet say there will 
be substantial changes if they 
win the election. .Many of the 
changes . Will affect small 
businesses -in particular, as a 
principal Conservative aim is to 
“ recreate a climate of 
incentive;” 

Nevertheless, , senior Tory 
figures believe' it will be 
difficult to introduce the reform 
rapidly. Their first priority in 
the tax field is to bring down 
the .. higher marginal rates of 
income thx. TheyfiSy that when 
that has been achieved they will 
then turn their attention to the 
corporate sector, 1 -probably in 
the. second - year of any 
administration. 

So- the first year -/of any 
Conservative administration is 
not likely to ; be radically 
different from the' later Labour 


years, with further reliefs given 
to help small businesses, 
particularly over Capital 
Transfer Tax, where -there was 
a string of concessions last year. 

Labour, too, is likely to 
continue its pattern of piece- 
meal concessions.' A third 
strand to watch is the state of 
the technical debate between 
the Inland Revenue and the 
various interest groups. Where 
the sums lost to the Exchequer 
would.be minimal, this is likely 
to produce further changes. 
Movement on- “ nothings,” or 
disallowed 'business expenses, is 
likely in the next Finance Bill, 
for instance, regardless of 
which political party is in 
power. 


Study 


However, one study that was 
expected to produce guidelines 
on the shape of taxation on 
small companies has proved 
disappointing. The interim 
report on such companies pro- 
duced recently by the Wilson 
Committee on. Financial Institu- 
tions made mo general recom- 
mendations - on taxation, 
although it received a. large 
pumber of proposals for tax 
changes — which it passed on to 
.the Government departments 
concerned. , 

It said: “The objectives of 
the fiscal system are a political 
question and any judgment 
about them .will therefore be 
political. We, like any other 
mixed group, do not agree about 
politics." Some members of. 
the committee, which Included 
representatives' of the TUC, 
CBI, financial institutions and 
other interests, believed that 
tax cuts were essential because 
of the overriding importance of 
5m all companies for increased - 


investment, innovation, growth 
and employment Others did 
not believe that taxation 
reforms were the best means of 
achieving the overall, goals. 

The committee did, .however, 
agree that specific. ; fiscal 

measures were, needed. . to 
stimulate the Sow of ^equity 
. investment to small businesses 
from external sources^ T .'“ We 
are .agreed that the most.eteeo- 
tfve way of securing this mote ■: 
limited objective.^ likely to be 
by specific reliefs ratheirthanby,. 
across-the-board cute. ; .in . 
personal taxation.” ; . -v f 

To tins end the conmUtfeef 
recommended the creation; 
small firm investment coin- 1 
panies, which would operate 
like investment trusts, : but ; 
specialising in investment ixt - 
unlisted companies only',.. 
Specific limited relief .'from- 
personal taxation should 1 be 
given for the purchase pf shares 
in these investment companies.' 

The Conservatives’ ideas are 
rather more radical than 
although no final condnslonSCp. . 
the shape of their small -coin- ~ 
pany package have, yet beqn . 
reached. They are considering" 
introducing a business “ stQbWr . 
ance — in line with toe personal 
allowances' given -on income :tax. 
The first £10,000 profit made by. 
a company would thereby - be 
entirely tax-free - a benefit' 
likely to be apprtkaateif fir 
more by the small -operator- than 
ICI and toe other industrial 
giants. 

• Smaller companteSrHfefined^ 
as those with sales -of less than - 1 
£500,000 a year, or less than. 50;' 
employees — could also be given r 
simple permanent -dlowapces jliav 
cover, toe effects;-, pf i4nflati6n,' 


of inflation accounting, which 
would be substituted for stock 
relief. This would provide a 
rough and ready way of estab- 
lishing the level of real profits 


to "the 4nvnsjxfeo^ r |nco^ "sdr- 
dharge -and -toe ttoc deferred 
should be reEev&'aKogBther if 
the loah br.otibettavertment is 
outstanding.- Ibr US- years.- 1 -' A 


big companies had. enjoyed in sliding scale Of relief should be 
any year. Another idea is to' given after fivbyesfS. The gain 
grant new . companies tax from toe disposal of 

holidays for a certain number of the investment ip fee enterprise 
years. .should, howeve^vbe liable to 

The most controversial idea ! capital, gaios . = tax* - 
. the Conservatives, are toying While the T^vrieS&ckaKrwiedge 
-with is to provide tax relief ' on toe d2ficolties of toe scheme — 
personal: income used to; fund jnaihlr Tfe attraction as a vhide 
; enterpriser This- proposal was? ;o£ tax avoidance — fhey beHeve 
.'advanced.' ' 4or-;-\ toe ..London . toe rough edges could be taken 
Chamber' of < Commerce and;; off make it workable, it over- 
industry as a way>fenpoufag-~ Japs' to some". extent with toe 
. ing individuals ' to: preside- “risk. 'Wilson Committee’ investment 
capital* -something ■ that - L is~~ ^ywnpnny jrppQwjfc 
becoming . increasingly .^difficult \ : *' .^pi mtHy , . in jfljier' pipeline are 
for small businesses .to > . tfre chan^es^rwpOeed by various 

The specific proposal. pi toC interest, groups- arid which toe 
London • Chamber is- that'.. an . TnhmA- HeveBie^' ik : known to 
individual should be abte- : tos op BSfdi^hed ^^mpatog tically . 
obtain a deferment of. Income Some? .nf ' those ' could be in -toe 
tax on a ; proportion -.of his next7F5panCelBia.= -The change 


rather than, the- current; $tpck . 
relief scheme. For bigger’com- " 
panies the Tories are th&fidng'- 
of introducing a simple method'” 


loan) in .a qualiMng^hteq^e»: ; rnovem^nt^n^toings” . . . 
• whichever -is the TeSseih. - The •• -.yhe 'CBI^haS-mfgiied . that toe 

^^owanre .^Sat^ puts 

setting-up 

partnership or sotopropnetor - exjHmSon 

carrying on a trad* .Loans^ 

Would have to be' for at least ! e * reKX ?, 

, 1 - - ^ “TT. toons ;*rf most interest to small 

five-year pexlott biKinessK are like^y to be over 

_ p . .w • j.'; :.ithe^CDS»t o£ ; raising money and 

8 JPlPTTAfl - J ■ bn" other pre-tracing • expends 

: The jntntymrm . amotert of any .inenrrad commencement 

claim should- he £2fi0p, to.tordid of tra<tihS; : v^;-: ; 

'adininlstFative- ' . prcdjtemsr for: for small 

nun^eceua small ; ^Ihe ^commitment 

tax -SfiqtjSff be and com- 

could 

payabte^shmiK: be ■^qUaTtso toat allowable 

at. the V'ae^t^-c*np«jaJantttax. 

Any taam,.. m ill. In- . v , 


to borrowing money 


: ^ • • r\\ 

-“■■ ■ # -»r: ■; ■ . + • • * ■ . • .. m-jr. t m • 

L' — ' >-• i l-- - •_ • • f -. -’ ~ 1 
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usmess 


ask Williams & Glyn’s 


A MAJOR PROBLEM facing small businesses' on the UK com- triggered. This' doe} Tmt.TOle/be' ^e^-'frmn- Sling accounts: 
legislators on UK company law: pany register. out V however, v the possibility #. they should also be exempt 

over the. past decade has been Under the terms of the that lottfer -benefits' be from Induitriat Training Board 
how to provide e legal frame- amendment all businesses with pegged to the propriety com- levies onless it'^ can be estab- 
work which would apply fairly net assets of less than £lm and pany “ riotoesl^’ whett' other Eshed beywiA re^winable doubt 
both to companies toe size of employing -fewer than 200 work- .aspects ‘of company law are sach-am«isHre would be 
ICI as well as to small businesses ers would have been eligible to re-examined. detrnnentaT to ffip best interests 


like the corner butcher’s shop, apply for prietary status. But The question of disclosure has 
One solution currently pro- would only have been been a major plank in the Tory’s 


^ ex a m i n ed. detrimentaT to ffie best interests 

The question of disclosure has of the industry 

len a major plank in the Tory’s •- •• Iswest income surcharge 


posed by the Conservative party ^ ant 5 d companies where all argument that small businesses should be aboKshed tv stimulate 
is to provide a new class of “ e shareholders _were also dir- have been put at unfair disad- Investment . 


company, the proprietary com- ootors of toe business. - 


vantage by much recent com- 


pany, which would include a However, toe amendment was pany.. legislation. 


• Corpo ration tax levels should 
be further reduced- for small 


Is your business considering iiew 
investment plans to exploit opportunities that 
are now emerging? If so, there are plenty of 
people willing to lend you the money. Why 
choose Williams & Glyn’s? 

If you talk to us, you will find that the branch 
manager will take a great deal of trouble to get 
to know you. He will expect to visit you on your 
own home ground in order to obtain a first-hand 
understanding of your business. There is, after 
all, much more to a business than a balance 
sheet When you need money he will be able to 
advise on the best way for you to borrow it - it 
may be instalment credit you need and not an 
overdraft .Or any one of half a dozen different 
ways. Hits amedimri term loan, then the 
repayment pattern will be worked out with yoz^r 
cash flow pattern in mind. 

K you would like a bank that takes the time 
and trouble to understandthe individual 
customer’s problem - and opportunities - why 
not talk to your local ^ William s & Glyn’s manager. 
Or w rite to:- Marketing Development Office, 
Williams & Glyris Bank Ltd, New London 
BridgeHouse, 25 London Bridge Street 
London SE19SX. 


Five ways to more 
profitable business 

1 Short-term Finance 
Overdrafts can cover seasonal 
fluctuations in revenue and 
expenditure or provide additional 
working capital, 

2 Medium-term Loans 

A more formal arrangement for 
loans from 2-7 years for the purchase 
of new plant and equipment^ etc. 

3 Cash Flow Control 
"Williams & Glyn’s managers are 
always ready to help with advice. 

4 Investing surplus funds 

A cash surplus, even if temporary, 

can be put to good use for you. 
Quotations based on the latest London 
market rates are obtainable from 
afty branch. •„ 

5 Instalment credit 

■Our subsidiary, St Margarets Trust 
can provide facilities for th e 
purchase of industrial goods or 
equipment 


significant number of UK small ° n ^' w 2 n +. at committee ^Before-, th* 1967 Companies businesses; 

businesses and which would be °* ^ Bm. because -a A)ct private businesses with" less • Capital- Transfer. Tax should 

exempt from certain aspects of Labour member of the commit- than ' - 50 shareholders were a 1 ®* be reduced “to preserve 

current company law. te ? was inadvertently away generally classed as exempt tbe continuity of small busi- 

. **> «*«* ** .S5" *^SS5£S*“ !SjS5r- S^JT^iSSTJ? - - - 


been that many small businesses Z n „i; v n ™3 u ; n **** ' not .required to tue • Proprietary companies should 

have to meet the same audit and ^ acannrts;:ffi ^ Registrar of be exempt from toe need to 

disclosure requirements of the 15 doubtful Coinpames or appoint qualified supply information for Govern- 

S.fSr,:?! 1 whether it would have survived a^f+nrs teent statistical 


v,i_ \irv»:i„ t«-»T « numu luic am necu 

big multinationals. While ICI ^ ^ Bfll had reaped ^ 
may have the manpower, time Dort ^ 
and financial support necessary p ^ ^ amendment did 


i to meet these requirements, the __ J » ... — . — 

i corner butcher's shop does not. D i° mor ? ^b® 11 provide for a new vrhich must be filed with toe' m *■ 

“ ' , uu “ 1 s UC!> “7* class of company, and it was Registrar of Companies and be lVlpSI«nrAC 

Kp3 en SF5 

thousands fo shareholders and party as to how the problem of 111 bighly businesses should not 

BTTiaii mmnnnioc with . sensitive. financial mfoimatipn. .' >»ve, lh&.. same audit retrain 


auditors. . teent statistical purposes — thus 

Since the 1967 Act all limited tone and manpower 

companies are required to pre- wnich would be .better served in 
pare audited accounts, a copy of managing a small business. 


small private companies with proprietary companies should be 
only a few members, who often tackled, 
all belong to the same family.” 

It continued: “ The cost of Pnrrrrorl ... 
new legislation to the small fviigCU 
businessman is huge and it is T “ backbenchers 
seldom appreciated that the _ 
time taken to absorb new CJIL 


sensitive nnanaai information. ' save in&. same audit retmir^. 
•opneory companies shonid be in dterf liiat a ns lar^ mSti-SnS 

CKiea - fdD tenge of sensitive account- companies. ■ \ ■ 

ing information of firms'Jn toe ■ Mr- Wakeham said* “ Our 
'paOTAn .'small.b'usiriess category is j»vaB- amendment would preserve toe 

t ^» CU - Able-to thef public,althouRh it "is ; anditing- regulations' but' would 

Tory backbenchers regard doubtful ■whether the. mfonna- fLow- the proprietary company 
*001161317 company status as . ttP n uuzm yalu€ other .ttiau to j 10 .*. with them ff ’ft 

■ _ 1-y cr l- fBATCinAti'tnrr n if ■ « T\;_ Wl Qnarl ' -j -TT u 11 


WILLIAMS & GlYNB BANKL 




swiom appreciatea tMt e proprietary company status as _ tion is much value other .than to ..to . dispense with them if it 

i? hi being like a “clothes line”' on competitors," it says- -[“Dis- and "if it couto eet a 

requirements is time ^ lost in which certain benefits .closure = puts a small firm at- a . certificate . from its- ■ atirfit/vrc 

managing his business. mainly exemptions from certain -competitive- ; disadvantage:.' 'In'; .certified its solvency. 

However, the Small Business legislative requirements and relation . to large companies ' ' « -toe auditors do not feel 

Bureau does not formulate tax benefits— could be pegged. ■***<* 3X6 n °t required to dis- can give this solvencv cer- 
official Conservative poHcy and However^ current opinion a t "^ eta53ed figores^ showing, tficate after a limited audit 
there has been wide debate Conservative headquarters sug- ' profitability of ! jfcdividtial ™en the proprietary - comnanv 

within toe ranks of the party gests that a Conservative Gov- operating units ” - ... vould need to have a fun audit 

as to which kinds of companies eminent would be unlikely . to t * number, of other .And file its accounts at Com- 

should classify for proprietary rush j n with a series of new tenefits that.toe SmaU Business Parties -House in the rnmnal 
status and, much more measures to assist proprietary ' Bareau - would- like to see way/ 1 . .. 

Importantly, ^ what ben^ts companies, although It would Proprietary com- There remains, however a 

should be granted to propnetary probably introduce into com- Pan^- Tbese .were outjmed la great deal: of tioubt about Ihk 

compames. pany law a definition of ; pro- Pub- . .and. sonie.^ 

There has already been one pnetary company status when la 5 The Principal which it has been ' Drorosed 

attempt by Tory backbemiers, the -EEC fourth directive on Bnrea ^ ! vronld^like should be- Introduced- with the 

led by Mr. John Cope, MP for harmonisation of company law 10 . - . •' adoption of probrietarr com- 

Gloucestershire South, and Mr. comes into force. •- Proprietary status granted status. ■ 

John Wakeham, MP for Maldon, This directive is concerned to 'companies employing less it wotod appear ‘toat pro- 

to achieve legal status for “pro- with disclosure, format and fil- 50 workers and with an ''Prietary' ^companies will play a 
prietary companies.” ing of financial inforaation of ronuid turnover of no more role In a Conservative Govern- 


The most flexible of the bigfive banks 

, , Ama^erofthcNatlonaiarui CommertialBan&mg Group andone ofihcJjUer-AJpha Group of Banks 


The two MPs successfully both public and private com- than £500,000; toenfs -plans -to reduce- some of 

pushed through an amendment panies. . • A comprehensive review of *** ^nstraints to* company law 

to the Companies BiU— lost The most likely, outcome is company law -with a vip«, whi <* the = party hefleves-' have 
when the General Election was toat a Conservative Government granting proprietary contoaniS ..Testricted .toe^d'evelo'pment of 
announced — which would have would seek to reduce disclosure exemptions whereverf a™? profitability- of sm^ hroinessas 
given proprietary company requirements for proprietary priate;. v* m ' 

status to an estimated 450,000 companies when the directive is • proprietary companies should ’ 







Seeing your business grow bigger gives 
your NatWest bank manager a lot of personaL 

satisfaction. L 

It s one of the ways he can see the results 

of his knowledge, training and skill. 

That’s why he’s itching to help you. 

With the right kind of loan, for instance. 
A bigger business, sooner or later, will 

need bigger or improved premises. 

He can arrange a NatWest Business 


Development Loan to take care of that. Long-term 
financial requirements are no problem either as 
NatWest own a Merchant Bank, County Bank. 

And short-term money 
based on your debtors can be 
arranged through Credit Factor- 
ing International. If your business 
could do with some financial in- 
spiration, ask your local NatWest 
bank manager. He’d like that. 

lustaskhim. 
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The City 


Clearing Banks 


Understanding its role j Moves to broaden 


CITY INSTITUTIONS specialis- saying that one is not merely equity stake and will not want 
ing in finance for smaller com- laying the blame at the door of to be involved in the manage- 
panies have over the past year the financial institutions them- ment of the company, relying 
*or so been fighting something selves, for there are others, such 
: of a rearguard action. As the as accountants and bank 
-political and economic spot- managers, who could help to 
Mights were concentrated more spread the word. 

-and more on the “plight” of This problem of eommunica- 
. Die small company and on its ^ on understanding among 


In contrast, most of the others given the variety of facilities ; 
at best make a handful of invest- available — and that it is “ diffi- 1 


-potential in helping to spur an 
-economic revival so were these 
• institutions increasingly ques- 
itioned as to whether they really 
- were providing the service they 
purported to offer. 

.. They argued that they were in 
..fact doing their bit and that 
...any deficiency in respect of 
small' companies did not lie in 


small company owners of the 
facilities available- does not 
appear to be helped by the 
gradually increasing number of 
banking concerns moving into 
the market. American Express, 
for example, is getting more 
involved and more specialised 
concerns, such as Capital Part- 
ners International — which is 


-in evidence to the Wilson Com- 
: mittee on financial institutions. 


taking 

panies. 


stakes in small com- 


. Gradually it became more 
..broadly accepted that perhaps 
..they were telling the truth, and 
.they were all no doubt relieved 


Compared 


on financial reports and the 
occasional telephone call to 
keep an eye on its investment. 

SBCF, on the other hand, 
would probably want a larger 
equity stake and would want to 
be fairly closely involved in 
the management of the small 
company. This highlights a 
significant difference between 
the two— that whereas ICFC’s 
executives are essentially 
financiers . the executives at 
$BCF are predominantly 
industrialists. 

Then there are differences in 
the way the institutions will 
seek a running return and ulti- 
mate profit 'on their invest- 
ments. Some rely largely on 
dividends paid on equity hold- 
ings, others on interest payable 
on some type of loan stock. 
NRDC is different again in that 
it basically receives a proportion 
of turnover resulting from the 


ments each and despite most 
having links with the vast 
resources of institutions like the 
Cooperative Insurance Society, 
Prudential Assurance and the. 
National Coal Board Pension 


cult to compete against the ! 
NEB." This is because they do 
not apply “ the same investment 
criteria,” he says. The NEB is 
able to take a longer term view, 
waiting several years before it 


Fund, do not have the physical starts to get a return on an 


But even if a celarer general 
understanding of investment 
procedures helped generate in- 
creased demand, would that 
demand be satisfied? This raises 
a question about the structures 
of many of the financial institu- 
tions, the majority of which are 


^ A “club” of venture 

/when the recent Wilson report capitalists ( providing in effect 

on small company finance cor- development capital rather than [UI1 | Uvei T rum me 

robnrated their collective view, start-up finance^ last year com- development of the° project it 
So does that mean institutions pared notes on their approach to . ^ 

such as Industrial and Commer- assessing investment opportum- 
*"cial Finance Corporation, Char- ties and c3me to the conclusion 
“terhouse Development Capital, that they were broadly com- 
^Small Business Capital Fund parable. Members include the 
■fSBCF), Gresham Trust, Mid- National Research Development 
Mand Montagu Industrial Finance Corporation (NRDC) — the 
"and others, including indepen- Government - backed project 
'dent merchant banks or sub- finance group — County Bank 

'sidiaries of clearing banks, have (the merchant banking sub- . 

-.been doing a good job? sidiary of National "Westminster small operations. ICFC is far 

In terms of money actually Bank) and other familiar and away the biggest financier 

lent, the answer is that they names like Charterhouse, SBCF of its type and makes anything 

have probably met the demands and ICFC. between 600 and « 00 mvesrt- 

on them adequately. For it is Similar though their “ en p j* year when there is sum- 

undoubtedly true that actual approaches are, for potential aent o emari(I - 

demand for finance falls far customers it is often the funda- 
mental differences that axe 
considered more important 
when they are considering 
which institution they will 
borrow money from. For 
example, though . ICFC and 
SBCF will use a broadly 
similar approach in assessing 
the viability of a small company, 

ICFC may seek only a small 


capability to raise their invest- 
ment rate by a significant 
amount 

Very little in the way of 
changing investment trends has 
emerged over the past year or 
so other than perhaps the 
increase in the number of cases 
where managers are wanting to 
buy out their company from its 
owners. Disinvestment by con- 
glomerates has been a factor 
here. David Marlow, general 
manager of ICFC, says that in a 
year of "considerable expan- 
sion ” ICFC has done quite a 
few cases of backing managers," 
a trend which he considers 
“ encouraging.” 

On the other hand only a 
small proportion of financing 
has been directed at expansion 
through investment in new fac- 
tories, plant or permanent work- 
ing capital, says Mr. Marlowe. 

In contrast to Mr. Marlowe's 
assertion that the National 
Enterprise Board (NEB) has 
had no effect ICFC’s activities, 
Mr. John Bowman, a director of 
Charterhouse Development 
Capital, admits that it has made 
things more difficult. He points 
out that some companies seek- 
ing finance are much more 
choosey— and can afford to be 


investment, and relying on long- 
term forecasts. Charterhouse, 
he says, has to ieek an 
immediate return — “ we have 
shareholders” — and is hesitant 
about forecasting anything over 
18 months.” 

In one respect Charterhouse 
has shifted in its attitude. It 
is more wilting to consider 
venture capital for start-ups — 
though on a modest scale — but 
denies that this represents a 
change in attitude resulting 
from outside pressures. 

As for pension funds and 
institutions, Mr. Hugh Arm- 
strong, managing director of 
SBCF, suggests that they are 
now more w illing to "have a 
go” at channelling funds into 
small companies. He attributes 
tliis attitude to several factors — 
high inflation patting pressure 
on fond managers to seek out 
ways of increasing their rate of 
return, the general debate on 
small companies, the Wilson 
Committee which has made the 
major institutions re-examine 
their role and the fact that 
Wilson's spotlighting of the 
power of a handful of pension 
funds has made them look at 
their role more seriously. 

Nicholas Leslie 


short of the amount available 
particularly if pension fund 
money is taken into account 
But there is no cause far com- 
placency. for it does seem — 
without wishing to look deliber- 
ately for yet another gap — that 
there remains a need for more 
effective communication of what 
facilities exist overall. And in 


Export Finance 


t Itt^nvestln 
/Small Companies 


.Anti give them Overseas 
Development Assistance 


vwe provide risksharing equity linked 
finance from private sources in small 
amounts upto DM/SFrl.OOQOOO, or equiva- 
lent In other currencies, inmost countries 
for the development; orstart-up, of small 
companies which have overseas potential 
We actively contribute overseas 
marketing guidance to the 'mvestee com- 
panies based on our wide international 
business experience and contacts. 

we have also financed entrepre- 
neurial managements to acquire subsid- 
iaries which have become incompatible 
with their parent organisations. 

Companies seeking' finance. 
Potent ia l Co-investors or their 
Advisers should request further 
information from: 


TbeManagirig Director, 

CP Capital Partners International Ltd 


Westland House, 

17c Curzon Street London WIY 7FE 
Telephone: 01-5293928 
01-4S1 4279 

Telex: 895 3393 Ans. Back: CAP PTR 





Are your best 
customers 
your worst 



. " , Your best customers could be the life and death of you.. 
They demand prompt deliveries, yet seem to keep you waiting 
months before settling invoices. That means they are starving 
you of working capital. We can solve that problem. " 

. We can supply the funds you need. Oiir factoring service • 
guarantees an immediate payment on aU your invoices, and 
gives 100% indemnity against loss through bad debts. 

• -Because we : re an organization totally independent from 
banks and other financial institutions, our prosperity relies on 
yefur prosperity. So you are always our number one interest, . 

- Call us today and arrange a preliminary discussion with 
one of our senior executives who will explain our range of 
services. It will cost you nothing, but could be the most 
valuable meeting you ever had. 


m 


W. 



The independent factor in business 
Randolph House, 46-4S Wellesley Road, Croydon CP,9 3 PS. Tel: 01-681 2641 
Danlcc Buildings, 52 Spring Gardens, Manchester M2 2BE. Tel: 061-223 2344 
Radvbay, Queen CharJc 


Loans scheme 


CASH IS still by far the most 
common method of payment for 
British exports — about 60 per 
cent of our overseas sales last 
year were met this way. Obvi- 


currency transfer restrictions. 

The level of total British ex- 
ports insured by ECGD has 
tended to fluctuate between 
about 33 and 37 per cent ovfer 


seek information early as it 
takes time to check credit- 
worthiness. It also advises ex- 
porters who visit the country 
with which they are trading to 


ously it has an attraction for the past few years. About 1 to try to obtain a credit agency 
small companies, especially If it 2 per cent are insured by or bank report on a -buyer from 
is cash in advance, as this private companies, although the that country. 


solves one of the greatest -prob- 
lems facing small exporters— 
cash flow or pre-shipment 
finance while goods and services 
are being prepared. 

Many exporters, however, 
including small companies, do 
sell on credit and the ability 
to offer credit may be as im- 
portant in achieving a sale as 
quality of 'goods and delivery 
dates. Of the 12,000 policy 
holders on the books of the 
Export Credits Guarantee De- 
partment (ECGD). more than 
2.000 have an export volume of 
less “than £10,000 a year. 

.A case has been advocated 
for some time for a loans 
guarantee scheme to enable 
companies to obtain cheaper 
finance while preparing goods 
for export. At present a com- 
pany needing pre-shipment 
finance usually has to rely on 
an increase in its overdraft at 
the ruling overdraft interest 
rate or borrow from a finance 


insurer 


ECGD 'is the only 
. against political risks. 

For the first six months of 
last year £8bn of exports in- 
sured by ECGD on its Commer- 
cial Account left the UK; 86 
per cent was in consumer goods 
and services sold on short-term 
credit ECGD has a minimum 
"premium of 150 a year and a 
charge for ..each £100 of goods 
and services covered. Last year 
this charge averaged 28p for 
each £100, but with recent rises 
in premiums, it is expected to 
be about 32p per £100 tills 
year. 

A policy holder must offer 
for insurance all his exports in 
both "good" and “bad" markets 
so that as ECGD* explains, the 
risk is spread: In 1977-78 the 
ECGD paid out £94m in claims 
and for the first six months of 
last year £60m. 

In reply to criticism by small 
companies that premiums are 


Its new computer in Cardiff 
will speed some information 
supply. Each of the 10 regional 
offices will have visual display 
units and will thus have im- 
mediate access. to information 
on more than 150,000 overseas 
buyers. 

Patricia Newby | 



THERE ARE broad simi- 
larities between the debate 
currently going on in clearing 


there are a few recent innova- 
tions. 7 •’ 

Possibly the most striking 


bank circles about the proposed -initiative wastaken by Barclays 
loan guarantee scheme for Bank, which last year sent- some 
small firms, and the discussion 2,000 of its 3,000 hank .managers 
which took place in the City on a one-week crash course in 
three years ago about the basic management -accounting, 
supposed “equity gap." The" course was "developed in 

In 1975-76 the prevailing view conjunction with -bartered 
among the institutions accountants Arthur Andersen, 

was that there was no need for and was designed -to get the 
a new "bank” to provide . . . . . . 

equity finance for smaller nesses in a more sophisticated 


projects.- Selected customers 
have the choice of a floating 
interest . ,rate; linked to ...Mid- 
land’s base rate, or a : fixed rote 
for the .duration: of the loan. ■ 
/.■ Mr. MichaelTWallis, a Midland 
assistant general manager, says 
the reaction' after only three 
weeks of the . announcement of 
the new loon - -package. , is 
encourmpngj^v" 

.Midland is -Mrolyed in' four 


bank ” to provide managers to look at small busi- separate- projects-' designed .to 


quoted companies. Neverthe- 
less, as if to prove a point, the 
institutions went ahead and set 
up Equity Capital for Industry. 
In 1979 the experiment seems 
to be looked on as a success, 
for ECI has not uncovered any 
significant amount of business. 


provide equity finance for small 
fashion. v " companies. Best-known of these 

Barclays also has a Business ’is Moracrest, .. a joint venture. 


Advisory Service for .small 
firms. The service is available 
free of charge to Barclays 
customers, and generally con- 
sists of a consultant visiting the 
firm and writing;®. report about 
its - systems heeds. Typically, 


with Prudential Assurance and 
British Gas. Investments can 
run from as low. as £50,000 or 
as high as £2m, though - -the 
majority are towards the lower 
end of that J xiulg& Mr. Wallis 
points out. that Midland does 


The loan guarantee -hare has the greatest need encountered" restrict- .^equity stakes 


to 


is for basic accounting records, existing -and- establis hed co m- ■ 
as well as simple costing and paaies. - • we are^ • prepared to 
budgeting. So far, some 6,000 ** start-np situations r and 

reports have been completed by high tedmolos r -prop<Kais:. 
the service Midland has not been, the 

, : . • •• . . only' : ^earer\te-tffln(to 

Wilson recommended theestab- T- a a viol" - ■ term loan arrangements fall ow- 
lish meat of a publicly under- l^CduGl ' -ing Wiisoh."/ NatWest ■ foflowed- 


been running around: - tor 
several years. But it only caine 
into vogue in the past year or 
so during the deliberations of 
the Wilson committee. Last 
month, in an interim report, 


written loan guarantee scheme 
for small " companies—as ah 
experiment. The suggestion is 
that it should have a limited 
subsidy element but with some 
part of thse risk attached to the 
clearing banks. -. 

Before Wilson’s interim 


Impressive though these 
Barclays efforts undoubtedly 


up a week later by marketing- 
business development" loans of' 


are, it is Midland Bank that: is 


up to £100,000 tor smaH 'busi- 


regarded by-smaU firm wateher*: ..“ft*,: 
as the leader af the dealers, ih ^ 

of course, as some competitors 


as a group. The "big batiks 
remain unconvinced: that there 
is any need far such a scheme, 
but they are not prepared to 
say they will not trice part in 
setting something up — eventu- 
ally. 

But while the clearing banks 


prepared - tomeet a growing 

report the Government: made it suggest, that Midland has repayment 

dear that it would prefer to. simply been more astute . at - -- 

see the big banks set up a getting publicity for its particu- " 

scheme by themselves. -How- far smri! firm projects. S 

ever, this idea has not found The latest Midland announce- 

much support from tbe dealers. ment % ZS&&S&VS&& 

™ lines simflar .to: Barclays’, ani 
has -so far ' completed around 
March 18 referred to • -the . j™*. ® small Jfcon. 

bdepenfient 

__ Groups existing services- -.to -xiovds has a stake."- ' - - 

may be sceptical of the need small businesses mid toafct as. ^ dearers^douhts -about 
for a loan guarantee scheme for a focri point for resemA mto ; g^ng Evolved in oquite 
small firms they have been and development 

quick _ to. respond in- other areas services. " £' *cale— are stiB- . evident. The 

to criticisms that they are not One of the 'first functions of . recent - '• ■-aHnouneeinent bv 
doin genough for this sector of. the unit is that of administering and dyn’s that it was 

the economy. Business advisory a new longterm loan .scheme transferring management- of iifc 
services, special loan packages' for . - independent businesses jg smkit ? firra^eqtiitir- invest, 
and small equity investment “ which* due to -limitation of. meats ^ ^independent 
companies are among the more', stae,- have ‘no . direct- access to -Development GatritaJ concern 
noticeable services which have, 3he: _ - Capitol . •; marked” i TfUre a™* . -r» 

been promoted. Altogether, if ■scheme '.r. “provides.' for ? loans " 

the truth be told, the “dis- ranging, from £20,060 to 

£500,000 -to-he-. made available 
tor period*. "rri*ging\ from ten 
to . 20 years toYprivate , com- 
panies^. partnership and^sole 


covery ” of- small firms -has 
presented the banks with a rare 
old opportunity to re-package 
and re-present ideas which have 
been around for ages — though 


panics^. parmersmBs ana-sore.'. • . 

traders, for capital^penditure ' . JW^H Lauerty 


Employment Law 



^getie: 

-future'Williams ^ahd Giya’s will 
not, be - taking: > equity stakes. 
Why? Because ihere-are better 
returns . . in- - devtdbping the 
bank’s bran cli ne two ric. 


Job protection diiife 


ONE OF the casualties of the ing a complaint from Mr. Geoff ever 4 there is little doubt about "have hade a money settieinent 

collapse of the Government last Lace, the Bureau’s administra- which- of the. provisions .are as a perceived cheaper alter- 

cornpany'at even 'higher interest too“hlg“h ECOD riS“toaMn J““th vu the Employment tive director that the present' having most effect ontimployem. native Agoing to "a^bunal 
ratJ. y * real terms the cost of export in- Opportunities- (Small Busi- council contained not one The impact of the Health, and hearing .but there .is .little 

- - - .... t»o««a«!T Will a r.nneanratma person that .could be even Safely at Work Act has-dtivionsTy-'- evidence that' . applicants -who 

remotely considered as repre- been felt", widely but the Unfair think they will . lose ■ none - the 

sen ta tive of small businesses.” dismissal regulations are the - less pursue thd‘r~ claims "iti'the 


Element 


The Wilson Comniittee's 
interim report on financing for 
small companies, published last 
month, recommended that a 
publicly underwritten loan 
guarantee scheme, with a 
limited subsidy element and 
some part of the risk retained 
by banks should be set up on 
an experimental basis as soon 
as possible. The London 
Chamber of Commerce, which 
represents many small com- 
panies, also supports in prin- 
ciple a loans guarantee scheme 
for smaller -businesses which 
would obviously help exporters. 

Apart from access to reason- 
ably cheap loan finance, the 
Chamber says its members see 
the cost of establishing a market 
in the first place as a problem 
for small companies. 

Because of past criticism, the 
Government started on a trial 
basis last year the Market Entry 
Guarantee Scheme (ipEGS) 
under the British Overseas 
Trade Board (BOTB). 

In approved cases MEGS will 
contribute 50 per cent of 
eligible costs (for example, 
establishing an office overseas, 
sales promotion, legal cost) of 
a new entry initiative by a small 
or medium-sized company. 



surance today is a quarter that 
of 20 to 25 years ago because 
of growth of business and the 
ability to spread the risk over 
a larger number of policy 
holders an markets. 

Lines of credit arranged be- 
twen British 
countries 
ECGD assist with export fin 
ance tor small businesses ex- 
porting capital goods and ser- 
vices worth less than £lm. The 
UK currently has lines of cre- 
dit with Egypt Israel. Kenya, 
Mexico, Poland. Yugoslavia, 
Romania and the USSR. 

On the security of an ECGD 
policy banks will often provide 
post-shipment credit to small 
companies to cover the period 


nesses) Bill, a Conservative 
private member’s measure 
designed to reduce the impact 
of recent employment protec- 
tion legislation on the small 
business. 

Had the Bill become law — 


dismissal regulations are .the-' less pursue their" claims^in the 
There is fairly general agree- niost frequently voiced. cause ibr. - hope . : of ‘./ achieving -f^sotne 
ment that the burden of the concern among employers. . ‘ nuisance ’ payment” : . . 

employment protection laws— ' The dismissal provisions were : occasionally:-, . expressed 

like VAT, the Health and Safety . jjot in fact a new feature of the Efafo the employment pro- 


members and the TUC — com- 
panies employing fewer, than 
200 people would have been 
permitted to recruit staff on 
temporary two-year contracts, 
during which time no unfair 
dismissal claims could have 
been brought. 

At present an employee can 
normally bring an unfair 
dismissal claim against his 
employer after be has been in 


from the time of shipment to continuous employment for 26 


receipt of payment The smaller 
the export volume, however, 
the larger the ECGD insurance 
premium is as a proportion of 
total costs. 


At the beginning of this year 
the Midland Bank started a 
" smaller exports scheme ” to 
assist companies with a small 
volume of export business 
which may not want an ECGD 
policy. 


weeks. The only exceptions to 
this are of comparatively 
limited scope — the main ones 
cover employees above the 
normal retirement age, those m j 

who work abroad and part- 1VUX6Q 
timers working fewer than 16 
hours a week (eight hours after 
five years' service). 

The TUC told the Govern- 
ment that it was strongly 
opposed to the Bill, which it 
saw as a “substantial threat** 


nesses than larger. Many small 
businessmen have to find time 
to cope personally with issues 
for which entire departments 
exist in big organisations. 

There is, however, non con- 
sensus on the extent to which 
-businesses^ big or small, have 
been affected by the new laws. 
The Government drew con- 
siderable relief from a Policy 
Studies Institute " investigation 
last year which suggested that 
employment prospects had not 
in general been inhibited by the 
new legislation. 


Industrial 
Relations Act. and the Industrial 
tribunals which hear complaints 
of unfair dismissal date back 
to the 1964 Industrial Training 
Act " However, the present 
Government tightened up the 
provirions, by,.- 'among.- other 
things, removing an exemption 
for small -employers which 
existed under: the 197X arrange- 
ments,. . 


inquiry found that 7 83 per "cent 
of the plants included; .in its 
survey .dismissed ' one . or more 
employees for ; reasons 1 other 
than redundancy during:: the 
previous 12 incutihS. ' 

Taking .(he ; companies' •' In- 
cluded in the sample as a whole, 
the annual rate bf dismissal was 
one per I02_emp!oyees, and one 
in every 14 of these Jiad resulted 


- j. , • _ in formal- complaints of unfair 

Today the tribunals hear about disinissaL: 


The scheme covers companies 
with. an export business of less 
than £100,000 a year and offers 

export insurance from ' the 

MEGS puts a levy on future ^ a , n k s 0WI ! ECGD policy. On 
sales to recoup the investment *his security _ the bank • will 
and obtain a commercial rate post-shipment finance to 4a llv 

of return on money lent. exporter at a cheaper individual 

In" the case of the new market ■ / ..rf 1311 1510 '.overdraft -employees being reduced purely 

proving a failure, the .losses are {JJ® VV1 , out prejudice to on basis cf the size of the 
borne equally by MEGS and the company s existing overdraft establishment in- which they 

The scheme may be cheaper It is certain, however, that an 
for some exporters as it is not 


Another inquiry by Opinion 
Research Centre specifically 
directed at small businesses pro- 
duced rather more mixed 
results. Only 2 per cent of .the 
employers . . interviewed " from 


46,000 applications a year- and 
the great majorilw of these* con- 
cern unfair dismissal. All cases 
are referred . to" ACAS concilia-- 
tion officers before they get to 
a tribunal ; hearing -and many 
are settled at this stage. Some 
.employers have accused the 
ACAS staff of pushing .too hard 
to get an “out of court" .settle- 
ment, just as some have com- 
plained that Department of 
Employment officers "ate some- 


. .. Certainly, though, the rate 
.‘of dismissal has come dawn." A 

>96fl."stndy showed: that 13. per 
cent of businesses "employing 
100-499 people Tiad dismissed 
6 per cent or more of their 
Workforce during a ■ year— (hi; 
Policy Studies Institute found 
that" by " 1977 -.. only' 5 per cent 
of - plants in this size-band had 
dismissed .3.5 per ..cent or more. 
... The financial implications of 
unfair - dismissal - claims " can 


to existing unfair dismissal -pro? small concerns employing fewer times -keen. on explaining to clearly impose a heavier burden 
visions and this opposition is 50 people in the" clothing, dismissed workers that they can on "the smaller employe r-^rrot 

.. lT.j i - alootr Ml amiinmant mfita IlfifllV dlCTIliec^ nlains — 


certain to be revived if there 
are efforts to introduce" such a 
measure again in the new Parlia- 
ment In trade union eyes there 
is no justification for the 
rights of same 


company concerned. At mid- 
March the number of agree- 
ments in force was 23 for a total 
of £ 1.89m ro be invested over the 
nest' three years. 

Post shipment finance or 


electrical equipment manufac- 
ture, garage, travel agency and 
removal trades -regarded ..the 
new legislation as 'the -main 
difficulty confronting them in 
their businesses. A. "total of 54 
per cent had,, no direct 
experience’ of the new laws and 
88 per cent said that they had 
found none ! of them * trouble- 
some. 


credit to cover, the . period policy. Midland is hoping, how- 


incoming Conservative Govern- _ _ __ ^ 

necessary to offer all exports ment would look again at the said in reply to a specific of employers -were found "to 
for cover as is the case with workings of the employment pro- question that they, had found it 
the usual comprehensive ECGD tection law introduced since “considerably more -difficult" to 


make unfair dismissal claims. - -qnly in -the cost of mjT tribunal 
A Social Science Research award but in the posribie need 
Council survey, published .by t0 engage solicitors, and.rdst 
the Department "of Employment ' worK ng t{me. Trade umafnisls 
last month, however, .concWded: strongly, however. - that it 

“The -Department does no.t "would - be. very ' wrong in 
appear to be overstepping'.-its. -Principle to give -.’some Vnr- 
role and although 'the role .of Payees: less protection .'under 
ACAS officers is difficult to the . law simply because"' they 
evaluate a significant proportion wor ^ for a small: company/ 
of" applicants . and employers ' — - 


-- 


' Sr 


■-C' . 


On the other hand 27 percent find them helpful. A number 


between shipment of goods and 
receipt of payment is probably 
the best developed -area of 
export finance for small 
companies. 


where they damage smaller 
businesses — and larger ones too 

the 



ever, that exporters will offer 
goods in safe as well as doubtful 
markets so as to spread die 
risk. 

But, for the great bulk of 

A large part of British exports " British exports sold on. credit, —and actually prevent 
which are not paid for in cash the ECGD remains the insurer, creation of jobs.” 
are sold on short-term (less Among its services ECGD offers 
than six months) credit and policy holders economic and 
most of these are insured by political information on some 
ECGD against default in pay- ISO markets and maintains 
ment by a buyer and against details of creditworthiness 
political reason for failure to individual buyers abroad, 
receive payment such as ECGD advises exporters 


1974. The Party’s election reduce their labour, forces 
manifesto says that it will because of the legislation, while . 
“amend laws such as the 9 percent had found; it ^‘slightly 
Employment Protection Act -•«—-« 


of 


to 


The Conservatives - have 
already assured the Small Busi- 
ness Bureau that they will con- 
sider the need for wider repre- 
sentation on the council of the 
Advisory, Conciliation and Arbi- 
tration Service (ACAS) follow- 


more difficult” 

As a side-effect the 'Opinion 
Research Centre' 'survey 
uncovered: -a high, level of 
ignorance about the actual 
details of tbq new legislation — 
none of the employers inter- 
viewed could corrcfctly answer 
every one of a series of factual 
questions about the provisions. 

Notwithstanding this lack of 
understanding of detail, how- 


Christiaii Ty]er 
Labour Editor 





Twentieth Gcntmy B a nkiiig V. 
Corporation^ Limited - i : 

Centary House, Brighton BN^-^X-Td:- 02^ ^35*1;. . 
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Tel: 01-28& 8000.. ^ 
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Government Support 


System displays some lack of logic 


A WIDE variety, of spefitc tax 
reliefs and other measures 
designed to be of help to the 
smaller firm have been intro- 
duped by the present Govern- 
ment in the last couple of years. 
Yet criticism of our fiscal 
system and its effects upon small 
enterprise ' has continued 
unabated. . 

The basic fault, according to 
the critics, is that we have 
evolved systems of taxation on 
income and capital with a view 
to raising revenue for the pub- 
lic sector and in tbe process 
to re-distribute income and 
wealth, we then run round in 


circles making concessions for 
smaller businesses. 

What we should have done 
instead — and what we should 
still aim to do— -is to devise 
taxation systems that are 
innately favourable to the seed- 
ing and growth of new business, 
and then worry about tbe other 
considerations. 

A broadly similar criticism 
could be made of the various 
Government aid schemes and 
public sector agencies which 
offer financial assistance to 
industry. With one or two 
exceptions, none of these poten- 
tial sources of finance exists 


specifically to help new busi- 
nesses. For ihe most pari ihe 
finance they provide lo new 
businesses is very limited ami 
tends to be ancillary to their 
other activities. 

A more fundamental point is 
that the role of the public sector 
in providing finance for small 
businesses would be very much 
more limited (if indeed public 
sector assistance were needed 
at all) and the question of the 
adequacy of private financial 
institutions’ arrangements for 
providing equity and loan 
finance to smaller businesses 
would be considerably less rele- 
vant if it had not been for the 
changes in the distribution of 
income and wealth which the 
taxation system has helped to 
bring about. 


couraged the accumulation of 
retained profits and the injec- 
tions of new funds by the pro- 
prietors of -smalt businesses, and 
in post-war years especially tax- 
ation has favoured contractual 
and other forms of institutional 
savings at the expense of other 
forms of private capital ac- 
cumulation. 


HP and Leasing Enlarging 


Options to be 


considered 


LEASING AND hire- purchase 
have vied with each other for 
some time now as sources of 
finance suitable for corporate 
expansion. 

It is worth saying straightaway 
that the argument is probably 
futile since the merits of both 
methods depend almost entirely 
on individual cases. Hire pur- 
chase may have-been around for 
longer but from recent statistics 
it appears that leasing is now 
gaining the upper hand. 

Certainly its growth during 
this decade has been 
phenomenal: over the past ten 
years new business -handled by 
members of the Equipment 
Leasing Association - (ELA) 
increased ten tunes. Moreover 
the latest figures from the ELA, 
which claims to account - for 
four fifths of the leasing indus- 
try, show that new business dur- 
ing 1978 amounted to £L2bn, a 
rise of about 80 per cent on the 
£675m of new assets acquired 
for leasing in 1977. 

Others dispute these figures — 
mainly because of the uncharted 
growth of non-financial lessors 
— with some estimates of total 
leased assets topping £2bn. 

Hire purchase, meanwhile, is 
no pedestrian partner but its 
growth last year was somewhat 
less dramatic. At the end of 
1978 total outstanding liabilities 
of the Finance Houses Associ- 
ation. totalled £4J*bn, of which . 
£2.7bn related to business 
customers (excluding leasing, nf 
course). This was 28 per cent 
higher than tbe figure of 
£1.33bn at the end of 1977. 

Leasing has therefore become 
a strong challenger to the busi- 
ness end of hire purchase, much 
in the way that credit _ cards 
have competed with HP in the 
High Street 

Small companies, however, 
should not be carried away by 
these figures, particularly by 
leasing’s seemingly remorseless 
growth. Each method has, of 
course, its own staunch adhe- 
rents but it is generally acknow- 
ledged that .the merits of these 
forms of capital finance depend 
largely on the tax arid cash 
position ofin dividual companies. 

Each ease should be treated 
separately and it is important 
for small companies seeking to 
expand in these ways to sound 
out independent advice first 
This has not always happened 
in the past 

For instance, large companies 
with strong reserves would no 
doubt not think twice about 
leasing if the rates -were com- 
petitive. Smaller companies 
with a small asset base, on the 
other hand, might in. many cir- 
cumstances be better advised to 
concentrate on enlarging it 

The essence of leasing is that 
the user or "lessee" never 
actually owns the equipment — 
whether car, computer, digger 
or bulldozer. The company pro- 
viding the finance has legal title 
to the goods. 

“With HP the owner is the user 
and after a. period of monthly 
instalments (hence the phrase 
“instalment credit") the custo- 
mer completely pays off the cost 
of the equipment. 

This f undame ntal distinction 
between leasing and hire pur- 
chase is important because it is 
the owner of capital equipment 
who is able to claim the Govern- 
ment’s generous capital allow- 
ances. As a reward for buying 
a new piece'of machinery, a car 
or an item for- the office, com- 
panies are permitted to offset 
the full value of this equipment 
against taxable profits and 
therefore defer paying this tax 
for a full year. 

For a variety of reasons now- 
ever— -ft may already be Maim- 
ing stock relief or using up 
previous tax credits— a small 

company may not have yffinent 
taxable profits to take advantage 
of these 100 per cent first year 
capital allowances. Tws js 
known as not having sufficient 
“ tax shelter." __ 

•The same incentives, however, 
rare extremely attractive to ^com- 
panies with large taxable profits. 



The traditional sources of new 
equity finance for smaller busi- 
nesses. in this country in the 
past and to a considerable ex- 
tent even now in the U.S. and 
some other industrial countries, 
are the capital funds of private 
individuals and the profits the 
individual entrepreneur earns 
and ploughs back into his busi- 
ness. 

Taxation, however, has dis- 


The decline of the private in- 
vestor and the rapid growth of 
pension funds, insurance com- 
panies and other institutional 
investors have created a new 
kind of •• Macmillan gap ” which 
has been only partly filled by the 
emergence or new bodies like 
ICFC. The fastest growing in- 
stitutions, the building societies, 
are barred from making any 
equity investments at all, while 
the others are constrained by 
administrative considerations in 
the extent to which they can 
invest in small companies. 

Similar considerations of 
administrative cost — together 
with lack of knowledge on the 
part of small entrepreneurs and 
perhaps also nu aversion to 
becoming entangled with the 
Government bureaucracy — apply 
to many of the Government's 
own arrangements for assisting 
industry- 

Regional aids, it is true, are 


an exception. There is • no 
lower limit on the size of pro- 
jects whiL-it may be considered 
for regional assistance under 
Section 7 of the 1972 Industry 
Act; and the lower thresholds 
for regional development grants, 
which are provided automatic- 
ally and not selectively on the 
basis of specific criteria like 
Section 7 assistance, are trivial 
in amount. 

But, as the Wilson committee 
pointed out in its interim report 
on the financing of small firms, 
most of the sectoral assistance 
schemes under Section 8 of the 
1972 Industry Act have mini- 
mum project sizes which 
effectively debar the smallest 
firms. 


Better 


In a number of instances the 
thresholds have been reduced 
with a view to reducing the dis- 
crimination against small firms. 
Yet, as the Wilson committee 
commented, there is always a 
temptation to use thresholds to 
restrict the number of potential 
applicants for reasons of con- 
venience rather than as a result 
of any conscious balancing of 
the benefit against the cost. 

The Selective Investment 
Scheme — which, like its prede- 


cessor, the Accelerated Projects 
Scheme, is limited neither 
scctorally nor geographically — 
is deliberately confined to the 
largest projects costing a mini- 
mum of £300,000. 

Even in the case of Govern- 
ment aid schemes tailored speci- 
fically for the small firm— such 
as the small firms employment 
subsidy — one can find forms of 
discrimination which debar cer- 
tain categories of small business. 

This particular scheme was 
extended last year both In scope 
and in duration. But outside tbe 
assisted regions (special develop- 
ment. development, and inter- 
mediate areas) and the inner 
city partnership areas, it is con- 
fined to manufacturing industry 
and excludes service firms. If 
the purpose of the scheme is to 
encourage small employers to 
take on new recruits during a 
period of high unemployment — 
as indeed is the case— it is hard 
to see tbe logic of this restric- 
tion. 

The range of facilities pro-' 
vided by the various public 
sector agencies cannot more- 
over, be said to be sufficiently 
comprehensive to offset tbe 
discrimination against certain 
categories of small enterprise 
present in the Government’s 
own industrial assistance 


schemes. Most of the innovative 
projects supported by tbe 
National Research Development 
Corporation, which was set up 
some SO years ago, have lain 
within the field of smaller com- 
panies, it is true. 

But there are no equivalent 
bodies in England which fully 
match the activities of the 
Scottish Development Agency 
and the Highland a nd Is lands 
Development Board (HXDB) in 
Scotland, the Welsh Develop- 
ment Agency and the Develop- 
ment Board for Rural Wales 
(DBKW). and the Local Enter- 
prise Development Unit in 
Northern Ireland. 

The Council for Small Indus- 
tries in Rural Areas (CoSIRA), 
tbe body in England bro adly 
corresponding to the HIDB in 
Scotland and tbe DBRW in 
Wales, is limited to rural areas 
and to country towns with 
fewer than 35.000 inhabitants, 
is debarred from advancing 
equity, and cannot invest in 
certain service activities, such 
as ■ retailing. The National 
Enterprise Board has so far 
invested in barely a handful of 
really small businesses (though 
it has recently set up a joint 
venture with the Midland Bank 
to invest in small businesses in 
the Northern Region). 


Some local authorities ha 
begun in recent years to gi 
financial assistance to new 
established businesses oj 
several inner city authoritl 
have been given additior 
powers by last year’s Inn 
Urban Areas Act But only 
a few instances, usually und 
tbe powers provided by privs 
Acts, have local autboriti 
advanced equity finance. 

As suggested at the outs 
however, the remedy may not 
to widen tbe scope of Gove] 
ment and public sector a gen 
arrangements so as to redu 
the discrimination against m 
and established small firn 
Like tbe Wilson committe 
proposals for the creation 
Small Firm Investment Co 
parties, with special tax pri 
leges, and for changes in go 
pany law which would pern 
small firms tq issue redeemal 
equity, these would be oi 
palliatives. 

Instead of addressing oi 
selves to the symptoms, atti 
tion ought to be focused on t 
underlying causes of the di 
culties small entreprenei 
face in attracting and retaini 
capital finance — which are to 
found in the system of taxatu 


Colin Jom 


like banks and finance bouses, 
unable in their normal business 
(through stock relief, for ex- 
ample) to take advantage of 
their tax shelter. 

For this reason it is the big 
clearing banks— * with their leas- 
ing subsidiaries Lombard North 
Central (NatWest), Mercantile 
Credit (Barclays), Midland 
Montagu Leasing (Midland), 
and Lloyds Leasing (Lloyds) — 
which dominate the market 
These groups buy the equip- 
ment, claim the allowances and 
pass on tbe benefits to tbe user 
(or “lessee”) in the form of 
lower rentals. 

Some observers feel that in 
some cases not enough of the 
capital allowances are passed on 
to the lessee and for this reason 
it ‘may be . cheaper in the long 
run to buy the asset outright or 
use HP. 

It is difficult, particularly for 
the small company whose 
resources are often limited, to 
compare leasing and hire pur- 
chase. Leasing rates are quoted 
in £s per £1,000 of equipment; 
by contrast HP committments 
are more neatly set out in the 
form of a . fixed sum at the 
beginning of the agreement plus 
regular monthly payments 
thereafter. 

The current boom in large- 
scale or “big ticket" leasing 
means that small companies may 
experience some difficulty in 
finding lessors prepared to lease 
small items, and because rates 
are ttfcely to be proportionately 
higher at this end of the scale, 
BP in these instances can be a 
better bet 

The main point to remember, 
however, as feat there are no 
hard and fast rules and each 
company should consider the 
Options with Tegard to its own 
financial position. Many of the 
big companies offer leasing and 
hire purchase, while Industrial 
and Commercial finance Cor- 
portation Leasing, thanks to its 
close relationship with ICFC, 
claims to provide all-round 
advice on corporate (financial 
requirements. 

Car leasing has shown the 
most spectacular .growth in the 
past year— motor cars pur- 
chased for lease in 1978 
totalled £343m — against £57m 
in 1977— but many people feel 
it is vulnerable to legislative 
change. This is because leasing 
companies can obtain 100 per 
cent capital allowances for cars 
whereas the relief available to 
industrial companies owning 
their own cars is limited to 25 
per cent a year, with an overall 
write-off ceiling of £1,250 for 
each car. . 

Small companies must weigh 
up the choice of leasing or hire 
purchase (or indeed other 
forms of medium-term finance) 
on the basis of rates available 
and their own individual 
requirements. Both can offer 
great flexibility and can be 
arranged so that periods of 
positive cash flow coincide with 
rental payments or hire- 
purchase payments. 

One advantage of Jessing 
which is often put forward, 
though not always by the 
industry itself, is the facility it 
offers as off-balance-sheet 
finance. Apart from the impact 
of rental payments on cash 
flow, the effect on a lessee’s 
balance-sheet is nil A leased 
asset is not capitalised in the 
account— in other words it does 
not have to be shown under 
indebtedness. Lessors . are 
against capitalising these assets 
but there is a big and as yet 
unresolved debate on this in 
the accounting profession. 

Leasing and. hire purchase are 
still highly popular forms of 
capital finance. Leasing _ has 
recently grubbed tbe limelight, 
partly, as some of its supporters 
admit, because it has suddenly 
become fashionable. Small 
companies should therefore 
take extra care to consider all 
options. 

Tim Dickson 


Would your bank manager buy you 


anewRolls-Royce? 


If you run a company, you will know expect the unexpected. Provided 


that your needs aren’t always 
obvious or straightforward. In fact, 
business necessities can seem un- 
usual to outsiders. For instance, 
you could need a company plane. 

Or a Rolls-Royce. You probably 
wouldn’t expect 
| even your bank 

0 naanager to be very 

AS#* sympathetic if you 

w'Mr i _ i j* r c : 


there’s a sound business purpose, 
your Midland manager may well 
be prepared to help. 

Your Midland manager also has 
at his disposal a highly skilled team 
of specialists who can, between, 
them, offer answers to almost any 
business need. Start thinking of 
him and his team as the people 
who deal with your business 


asked for finance for some- problems, however unusual, 
thing as uncommon as that. Because, thanks to teamwork, you 
But, ifhe’s a Midland Bank -can expect us to do things you’d 



ThflRoHs-Royce mascot, radiator grille and bodge are registered, trade marks. 




You can expect the unexpected from Midland teamwork 



Midland Bank 


NBtlUnd Bank Limit ei 
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FINANCE FOR SMALL COMPANIES VI 




Big Companies’ Involvement 


Concern to reduce 



DURING THE past year a grow- 
ing number of large companies 
have developed ways of helping 
small .businesses to start up and 
expand. This does not usually 
involve the direct provision, of 
finance hut involves ways for 
them instead to acquire many 
other assets and skills they may 
be lacking. It is usually based 
on a sound commercial outlook 
by the’ large companies which 
are prepared to spend money 
helping solve the problems of. 
small businesses but are not 
prepared to offer them special 
financial terms as subcontractors 
and suppliers. 

The main reason why large 
companies are doing this is that 
they have become increasingly 
worried about both the long- 
term effects of Britain’s high 
unemployment rate, especially 
among young people, and about 
the decline of inner cities. Along 
with politicians of all the main 
political parties, top industrial- 
ists realise that it is the interest 
of ther own companies that they 
should help halt the decline of 
small businesses because it is 
the small rather than large con- 
cerns that are most likely to 
take on extra labour during the 
next few years. Small com- 
panies can also help to bring 
decaying city centres to life and 
are also needed by the large 
companies as innovators, sup- 
pliers and subcontractors. 

Large companies involved in 
the initiatives include Shell 
UK, BP, ICI, Pilkington, BOC 
International, IBM. Cadbury 
Schweppes, Marks and Spencer, 


Tesco, the British Steel Cor- 
poration, and financial institu- 
tions such as Midland Bank, 
Barclays Bank and the Indus- 
trial and Commercial Finance 
Corporation. Some have done 
work in their own localities so 
that for example, the PiHdng-. 
ton “-company town ” of St. 
Helens or the community sur- 
rounding a steelworks may have 
a’ chance of surviving when its 
large local employer sheds 
labour and closes plants. Other 
companies like . Shell- UK and 
IBM have developed their 
initiatives over a wider front. 


Several 


There are several ways that 
large companies can provide 
help. It can be done through 
internal reforms so that small 
companies’ bills axe paid 
promptly and small business- 
men are given adequate oppor- 
tunities to bid for subcontract 
work and purchasing orders. A 
large company can also provide 
expert help to solve particular 
managerial and technical prob- 
lems, either on an ad hoc basis 
or by seconding staff for per- 
haps two or three years. It can 
also provide land and buildings 
where small businesses can 
develop, and it can sell off un- 
wanted product lines or sub- 
sidiaries to new owners. 

Such help can also be 
channelled through a multitude 
of organisations that have 
sprung up recently. One of the 
oldest is the Action Resource 
Centre, which acts as a clearing 


house for seconclments, while 
the most' recent is the London 
Enterprise Agency set up 
earlier this month by nine large 
industrial and financial con- 
cerns in- conjunction ,with the 
London Chamber of Commerce 
and Industry. 

Two men have been particu- 
larly responsible for encourag- 
ing ’ interest among large 
businesses. Ontfis Mr. Michael 
Poco&v chairman of Shell 
Transport and Trading, who de- 
voted his Ashrfdge' Lecture two 
years ago to the subject under 
the title “More jobs: a small 
cure for a big problem.” The 
other is Mr. Harold Lever, Chan- 
cellor of the Duchy of Lancaster, 
who during the past 18 months 
that he has been co-ordinating 
the Government’s small com- 
panies policies, has underlined 
the role of large companies. Mr. 
Lever has also linked up with 
Mr. Peter Shore, Environment 
Secretary, so that the Govern- 
ment’s small firms and inner 
city policies have been promoted 
together. 

Mr. Pocock said he believed 
that large-scale industry, while 
fulfilling its over-riding duty of 
remaining efficient and profit- 
able, also had a duty to help in 
its own localities with employ- 
ment and other problems. “If 
we want labour mobility, jobs 
in depressed areas, the rebirth 
of urban centres, then we must 
encourage the small business 
and accept the imperfections 
and inequalities which may 
come with it,” he declared. 

He recommended that a large 


company should have a positive 
management policy fbf support- 
ing small companies and should 
reflect this policy in its purchas- 
ing and contracting. It should 
also find ways -.of helping small 
companies with sites, space and 
equipment which r might be 
surplus to its own needs and 
should consider providing 
“credit or .financial pump prim- 
ing” for new small businesses. 

More recently Mr. Lever spelt 
out his. own Ideas on the 
subject He acknowledged that 
businesses might be suspicious 
of a large company’s largesses 
and could well wonder whether 
it was “ A Trojan Horse or a gift 
horse.” But Mr. Lever was sure 
that the idea was “ not only 
well-intentioned but makes very 
good sense and is potentially 
very important” 

He suggested two main areas 
where large and small com- 
panies could find a “ mutual 
interest” One was *' com- 
mercially based ” where a small 
company had a commercial 
relationship as supplier, subcon- 
tractor or customer to a large 
company. The other was 
“ broadly based” where there 
was a common interest in the 
local economy, community and 
environment Help could then 
be channelled through special 
organisations like the London 
Enterprise Agency. 

Following Mr. Pocock’s 
lecture. Shell UK surveyed its 
own internal behaviour towards 
small companies. Out of this has 
emerged the Shell Small 


Business Initiative which covers 
a number of developments, and 
has been encouraged by Shell 
UK’s chief executive, Mr. John 
Raisman. 


Bills 


. Shell's survey showed that it 
dealt with a large number of 
small companies hut that its 
treatment of them could be im- 
proved, especially on the pay- 
ment of bills. Its main conclu- 
sion, not surprisingly, was that 
the best help Shell could give 
was to buy more goods and ser- 
vices from them. As a result 
Shell- managers around the 
country have been told to make 
sure bills- are paid promptly and 
that they have facili ties to 
handle small companies’ non- 
standard invoices. Purchasing 
procedures have also been 
reviewed to try to ensure that 
small oompanies know about 
Shell’s ' purchasing- and other 
requirements. 

It was also suggested in the 
survey report (prepared by a 
Shell marketing -executive 
together with a civil servant 
seconded by the Department of 
Industry) that surplus land 
could be made available to small 
businesses and that more advice 
and expertise could be given to 
them either directly or through 
intermediate agencies. As a 
start, on the surplus land idea 
Shell is making a two-acre site 
on the edge of its Wandsworth 
oil terminal on the T ham es in 
South London available to the 


London Enterprise Agency for 
a small companies* estate. It Is 
also seconding a property execu- 
tive to the Agency .to help 
develop this and other projects. 

A Shell Small Business Unit 
was set up to administer the 
range of initiatives that resulted 
from the report. These include 
an academic research review on 
small companies, a business 
competition for small companies 
in the north organised with a 
local agency called Enterprise 
North and Durham University 
Business School, and a New 
Enterprise Development Project 
supported jointly in Durham 
with J& and the Industry 
Department Shell has also been 
the prime mover behind the 
London Agency. 


pany. 

"IBM has had formal second- 
ment arrangements for some 
time and has a fixed quota of 
one secondee for every 1,000 of 
its UK employees. This means 
that it has 15 executives absent 
at a time at a cost of about 
£250,000 a year in pay and 
benefits. 

The advantages that such 
large companies ben eve they 
gain include broadening the 
experience of." the seconded 
executive into retirement, as 
well as the opportunities offered 
to influence community and 
local planning and to advertise 
their “social conscience.” ; . 


Booklets 


It has also seconded a 50-year 
old former marketing manager, 
whose job vanished in an inter- 
nal re-organisation, to be the 
manager of the Birmingham 
Action Resource Centre, and a 
younger marketing executive 
has been seconded for two years 
to a small electronics company, 
Datapod of Woking. 

Companies such as Shell often 
find that secondments are 
mutually beneficial to them and 
the small business, although 
some small business organisa- 
tions complain that .. the . 
seconded executive can often 
take a long time to adjust to 
the scale and informality of his - 
new surroundings. He can also 
find it difficult— rand in some' 
cases impossible — to re-adjust- 
when he returns to his. old corn- 


ideas for helping small- com- 
panies to become suppliers to 
large businesses ■ have • been 
taken up by the Government,/ 
which is to publish two boob-' 
lets dealing with the public sec-, 
tor and with recommended good 
practice, and by the Institute of 
Purchasing and Supply.’ ■ ’ 

The Institute has held a 
couple of conferences oh the 
subject and various bad, as well 
as good, practices have 
emerged. While some companies 
lend management and even, 
money to help small suppliers, 
others have a positive policy of : 
boosting their own liquidity by 
delaying the payment of bills— 
something which, can hurt and 
maybe even kill off a small busi- 
ness. .Many large companies 
also have such complex stan- 


dardised . procedures that'- 
small companies have no ebaite& 
of : competing on equal terms, 
with larger competitors. ... : J 
- Some . large companies also, 
damage small concerns by adopt-' 
log. dual-sourcing policies, 
which may make .regular pror.i 
Auction difficult^ The remedies': 
suggested are. that large ansa-, . 
parties should place orders in; 
quantities, that small companies, 
can manage - and - should:;, 
remember -that-- a ^relatively; 
insig nificant act like .cancelling - 
i, smallish order or returning 
faulty goods. may break a small?' 
business if it is not 'handled 
carefully- They should also pay 
biBs promptly. 

Many- of these purchasing and 
other ideas are of- .course not , 
new and have : been practised 
for some time by various .com- 
panies. But., the sudden ■’ surge", 
of interest in. the -.subject- has,-; 
not surprisingly.’ made small 
companies curious, of foej.Targe_ 
companies' -’motives.. - -Host" 
small businessmen -value’ Iheir 
independence and do not - want 
to be dominated by one multt- 
national’s .orders and-' largesse. 
The large companies concerned 
are well aware -that; their 
initiatives can.be dismissed: as 
simply the. . latest “social 
responsiblity” propaganda craze. 
But they insist that; what they ; 
are doing is in their >bwn 
“enlightened self-interest” and f 
is also benefitfal .to .the .-small 
firms concerned and' the pom: , 
munity. ".’••• _ " 

_ _ . : . -v, JohaElliott 


Useful part 
to play 


Government and other agencies 


ONE of 
politicians, 
leaders 


the games that 
civil servants and 
of representative 
organisations like to play is 
inventing, merging, unscramb- 
ling and closing down institu- 
tions. Indeed the game has 
been played with such fervour 
in the UK over the past decade 
that politicians now are doing 
their utmost to avoid commit- 
ting themselves to any very 
radical initiatives,. This is 
because it is becoming 
generally recognised that the 
creation or abolition of an insti- 
"ition for ideological reasons is. 

tore often than not. a counter- 
productive act 

As a result, while an institu- ' 
tion like the National Enterprise 
Board is promised a new but 
restricted lease of life by Con- 
servative politicians who three 
years ago were determined to 
close it down, other ideas like 
the setting up of a Small 
Business Agency are put on a 
back shelf. 

Most politicians in the 
current general election cam- 
paign have shown little interest 
in such an agency and there is 
no sign yet of any firm pro- 
posals from either of the two 
main political parties to set one 
up in the near future. 

This is despite the fact that 
the Wilson Committee report on 
small businesses, published last 
month, did say that such an 
agency might well be needed. 
It is to return to the subject in 
its final report during the com- 
ing year. In the meantime it 
rested on somewhat confusing 
conclusions to the effect that 
while such an agency was prob- 
ably needed, the Government 
could set up an English Develop- 
ment Agency as a first step or> 
if that proved to be too much, it 
could just extend the functions 
of CoSIRA to include the pro- 
vision of equity to small con- 
cerns. 

But there was clearly some 
interest among the members of 
Sir Harold Wilson's Committee 
in finishing up with the sort of 
Small Business Administration 
that exists in the U.S. and, under 
a number of different guises 


elsewhere in Europe. It was 
pointed out that such an agency 
could be responsible for ad- 
ministering a guarantee scheme 
for clearing bank loans and 
could also complement and take 
over the functions of CoSIRA 
with similar small companies 
aid for urban areas. Once an 
agency was set up, it could be 
given other tasks as well, end 
would almost certainly take 
over the Industry Department’s 
small companies counselling 
services and maybe other func- 
tions of the Department's small 
companies division. 

But neither Conservative nor 
Labour politicians are sure what 
sort of bank or other guarantee 
schemes they might be prepared 
to back, and so are lukewarm 
about ah agency. The Industry 
Department is obviously jealous 
for its small Companies division. 
Civil servants also generally 
prefer to keep the reins of 
power (in this case the award- 
ing of financial and other aid) 
in their own hands, and so may 
well not press for an indepen- 
dent agency to be created. 

For the time being it seems 
therefore that the small busi- 
nessman will have to continue 
to struggle to decide which of 
all the sources of help available 
to him are the best for his 
needs. Ironically, the greater 
the political and industrial 
interest in helping small busi- 
nesses, the more difficult it 
becomes for the businessman to 
decide where to turn. This is 
because, in addition to all the 
various sources of finance, there 
are also a mushrooming number 
of private ' sector initiatives 
linking up with local councils, 
chambers of commerce, charities 
and universities, as well as to 
the Government’s own agencies. 

The following articles look at 
three of the most important 
sources of managerial and other 
help that are available. One is 
in the public sector — CoSIRA. 
The other two are in the private 
sector and show how large com- 
panies have tried to help small 
businessmen in the North-East 
and in London. 

J.E. 


CoSIRA 


THE COUNCIL for Small Indus- 
tries in Rural Areas (CoSIRA) 
has come a long way since its 
genesis as the purely advisory 
Rural Industries Bureau in 
1921. The product of an amalga- 
mation in 1968 of the Bureau, 
the Rural Industries Loan Fund 
and the rural industries 
organisers formerly employed 
by Rural Community Councils. 
CoSIRA now functions as one of 
the Development Commission’s 
main agents in regenerating the 
business life of rural England. 

Since the ' award of a new 
remit to the parent Develop- 
ment Commission four years 
ago, in which it was charged 
with the creation of 1,500 jobs 
a year in rural England up to 
1985, CoSIRA has been working 
with both a new management 


management of the Develop- 
ment Commission’s advance fac- 
tories and workshops outside 
the Assisted Areas — a pro- 
gramme to which the Commis- 
sion has given over-riding 
priority. From a mere 5,300 
sq ft of space completed three 
years ago, CoSIRA last year 
completed or had under 
construction 21 new factories 
or extensions providing over 
65,000 sq ft. Overall, CoSIRA is 
involved in over 250 advance 
factories already approved for 
the next few years with sizes 
ranging from 850 sq ft nursery 
units to 5,000 sq ft buildings. 

Beyond this formal remit, 
CoSIRA also endeavours to res- 
pond to requests for help from 
eligible businesses in all rural 
areas, particularly those pro- 


the cost per job is right— a fur- 
ther discount of 3 per cent on 
the NLF rate is possible. 

CoSERA’s services and loans 
currently are available to manu- 
facturing and servicing business 
employing not more than 20 
skilled people and located in 
rural areas or towns of not 
more than 10,000 population in 
England (small businesses in 


Scotland and males come under 
tiie aegis of their respective 
Development Agencies). ' In 
Development Areas only, 
CoSIRA can also help those 
engaged in the tourism trade, 
it cannot help agriculture, pro- 
fessional firms or the retail 
trade — a remit which is con- 
sidered unnecessarily restric- 
tive by CoS IRA’s chairman 
Clive WUkinsoo. The retail 
trades issue is of particular 
concern, and in . fact 
CoSIRA is now looking 
in principle at a pilot 
scheme for assisting the retail 


has in itself contributed. signi- 
ficantly to depopulation. 

It has also Invested consider- 
able resources in braining facili- 
ties at Wimbledon, mainly ih 
the skills of the traditional rural 
industries, and its client 'firms 
are encouraged to take bli 
apprentices through grants. 'to 
employers of up to £1,006 a 
year for each apprentice. 


have three times as much 1 to 
spend as we do,” points out Mr. 
Wilkinson, ; 

That situation may yet’ 7 Ue 
improved, as a result of last 
month’s Wilson Committee R%’ 
port oil . Financial Institutions.: 
This urged that CoSIRA be 
allowed, to advance 1 equity end 
that , its remit be. formally 


Although the funds available, extended to cover retailing; The 


latter would be: r welcomed, by 
CoSIRA, foe former is regarded 


to CoSIRA have increased 
enormously — this .year’s alloca- ... _ 

tion is 400 per cent up on last-, with some caution, “ft would 
--they ere still minute .. com- only be acceptable on a buy-back . 
pared with ' Department . of basis,” observes Mr. ; W ilkinsoit: 
trades, on the basis that their .. Industry incentives. . . “ Even . the: 
dis-’ppe-f-rce from rural areas ; Scottish -end Welsh agencies' - 


John Griffith 


* -.t 


organisation — the old unwieldy viding an important service to 
Council of Management being 
replaced by a smaller board of 


THE 


London Enter prpi^pnf| ST 


•• — 


i,'- 


directors— and a new set of 
priorities pegged to the Com- 
mission’s job creation pro- 
gramme. • 

Its prime’ concerns now are 
to help businesses in the 
Development Commission's 
Special Divestment Areas and 
the government’s Assisted 
Areas, together with those in 
rural areas identified by 
Co SIRA’s Small Industries Com- 
mittees as requiring special 
attention. These have come to 
be known as “ pockets of need," 
and ' have been identified in 
otherwise more prosperous 
parts of the country outride of 
the Assisted and 
Investment areas. 

Operating this year on a 
modest budget of some £6m, 
CoSIRA carries out much of its 
role through the provision of 
locally-based expert advice, 
technical and management ser- 
vices, specialised training 
facilities and loans. 

Not least among its activities, 
however, it operates as the agent 
for the design, construction and 


LONDON ’ Enterprise ICFC will be eased because .two clearing, -banks— -Midland XndUstiiesPraject^ 
tn Afl enc y was set up earlier this they belong to the agency; but and Barclays— were not enthe* verting a formervPye iteievition 
month by nine financial, indus- they each insist that they will working --party- but are . ^ull /factory into -smaR.- onipaiiy 
gg}* <u T e ? li ? ed trial and commercial concerns not be offering any preferential membSs.'.S^GEti despite con- Jdnits: srneii. company 

employment— or indeed trying tn Drov id e to small busi- terms. siderahlejsfeptie^m voiced- at — 

HIV SnUfe OKmiV 


to protect existing jobs. 

CoSIRA ’s role of improving 
the prosperity of existing sma ll 
businesses is the countryside is 
achieved first through the 
supply of advice from its full- 
time Small Industries 
Organisers, at least one of whom 
is based on every English 
county. These in turn can 
call on the advice of local 
voluntary 


'!Th*" j Agbpcy^ 


The idea of the Agency Mr. PetdfcBbore’s^ dinner by'- its ’ tft fr; Tonifo n ^ Cha mi xo-’g “ ftfgrHn g 

moroorl neflv leiri tmov TTISDS PlfrPi ^ 11JV irt’Vrnt4viA*to g awii An. vlfkiAli 


to provide aid to small busi- 
nesses. It is based on the 

London Cham ber of Commerce emerged early last year from mana gHg^iBrectw, Sir, .Arnold up' Ip."- business service ?j#hijeh 
and Industry offices in the City discussions among various com- Weinstb$3fc?’i .. - provides^general Somaselling and 
and ^ is probably the most panies. Mr. Peter Shore, Secre- - The hgepey -fs, headed hy a. ' training,'/ . -courses , jand..*; con- 
ambitious co-operative aid pro- ta/yfor the Environment, then.- director Mr. Brian Wrightv/who -’ ferences, and .-it is.intended to 
ject yet developed to revive the invited a group of -company was the. ewjnomics director <of - make use of /the experience of. 

fortunes of both rnSier cities and chairman to a dinner-last June th e Londdtt.UbamBer. Its .staff- ' eyirirrig aaalLbiitiiiflBMisft i' fia t 

small businesses. at which Mr. Harold Lever was consists _ •three executives < . a. -'service.-- ffloiIIalr:-to ‘Ijhjtt of 

Its "founder members are also present, so linking the twin seconded;^'. by v; fhe^ _-;foupxier. ‘EnterpriseNortfris 


anvire iru-ni Shell UK, which has co- interests of reviving inner cities member -companies. L* addition^ * ; Repo^- 'will-bc . 

vuiuuurv com mi ftp pc thp ordinated preparatory work over and stimulating small businesses foe representative./^ dachof.Xion'doh ai^fprdbTem^'and a 
sSS fodusS^Q.Simtt^ W Marks and A paper proposing foe creation foe compote*. <m. the agency register is to be^Rt^P Of 

work dosMv Spencer, BOC International, BP, of an agency to help with inner committee is availably for. help, resources availabie from/iarge 

local and vj*^, uarciays book. 


closely 

county councils 

Commercial Finance • Corpora- the former Liberal politician, P^^Ts experts when needed for ; help! Small companies approach- 

- — • i« imritnir cm* : tion. They have subscribed who is now a consultant to a Jpecmc problem.. .-■ ing the Agency therefore either 

Special about £20,000 each to the initial Marks and Spencer. At the sug- One of foe Agency's objec- receive advice from one of its 


Midland city small businesses’ problems and wiD: be ■responsible for phk - 

on a wide variety of problems. and the Industrial and was presented by Lore .Byers, f^cess tP ) his/. own com- , executives antitemporaiT expert 


Apart from advice. CoSIRA 


any one enterprise, with loans 
on buildings repayable over a 
period of up to 20 years and 
those for plant or working capi- 
tal up to five years. Normally 
loans are made at the National 
Loan Fund (NLF) rate— 3 per 
cent below Base Rate; but for 
projects with particularly bright 
job creation prospects — and if 


sultancy fees. More member of most of the interested com- start on a two-acre site provided ■ themselves. A. bureau, is also 

companies may be recruited panies was set up, and the by Shell UK in Wandsworth on envisaged linking -up executives 

later. agency was launched earlier foe edge of an oil terminal The in large companies who“ wish to 

The Agency has no money of this month. Agency,, will also provide help invest in concerns with 

Its own to channel into small Tesco was on the working and. advice to other similar co- small businessman. There will 
companies but one of Its j^bs party but is not a full member operative projects in the Loddon also be contacts with foe In- 
will be to help small business- because it believes L that too areal One of Its founder dustry Department’s counselling 

5 Mr. Ttaviri Tlatn«: a . • & 


r 


Equity investments of 
about £50,000 to £2,000,000 

in privately-owned companies 


Midland Bank Industrial Equity Holdings 
Limited Group of companies 
can provide or arrange minority and flexible 
equity investments in suitable cases. 


Investment funds are available for:- 
* Development capital =k C.TT. payment or planning 
* Venture capital, including start-ups * Shareholders wishing to retire 
* Shareholders wishing to establish family trusts or who require funds for other purposes 



For full details and brochures please contact: 
Midiend Montagu Industrial Finance Limited, 
Scottish Life House, 36 Poultry, London EC2R 8HD. 
Telephone: 01-638 8861 


Midland Bank Group 



men obtain the equity and loans 
they need from banks and other 
institutions. Clearly, access to 
the Midland, Barclays and the 


much reliance should not be 
placed on small concerns to help 
inner dty blight But it will 
provide help to foe agency. The 


members, Mr. David Davis, a 
fonner Marks ’ and Spencer 
stores manager, is, for example, 
on foe . Board of .foe Lambeth 


services. 


jJE. 


Enterprise 



IN THESE days of harsh eco- 
nomic realities it stretches 
credibility that a group of busi- 
nessmen should voluntarily give 
up some of their time to give 
free advice to budding entre- 
preneurs and small business- 
men. Yet that is precisely foe 
concept that lies at the heart of 
Enterprise North. 

The project was set up some 
five years ago by Herbert Loebl, 
a successful businessman in the 
Tynside area. He was so con- 
vinced that a substantially in- 
creased number of business for* 
/nations was. essential to any re 1 
vitalisation of the North East 
that he persuaded a small group 
of established businessmen to 
form groups end give the bene- 
fit of their experience to others. 

Today Enterprise North oper- 
ates seven “ panels ” in foe area 
embracing Northumberland^ 


and a budding entrepreneur 
might range across perceived 
and unperceived problems and 
ways of overcoming them. The 
panel might also suggest ways 
of improving a proposal and, if 
it is felt relevant, might intro- 
duce the entrepreneur to banks 
and other sources of assistance. 
Though most panels will con- 
sider any type of business pro- 
posal — excluding retailing — the 
emphasis in the past has been 
on manufacturing and Industrial 
services. 

This counselling is entirely 


Business Centre, initially: had a 
part-time role, financed by foe 
Department of Industry. - But 
since 1977 .this job--carried out 
by Mr. Derek Craven, who has 
a small business -background 
himself— has boon .foil-time op 
a three-year funding . by .foe 
DoL There is also now - a 
research officer— financed ■ by 
the Joseph Rowntree Charitable 
Trust— and., an officer who 
co-ordinates the relationships 
between large companies and- 
new- ones -- (he has -been 
seconded for: three years by 


confidentiai^^diree . of- any «*) Additionally, Shell (UK), 
charge. The introductions to for .<*?■ year.;.-*- 


foe panels are made by a central 0 * 

into foe effectiveness of foe 
Small Business Centre and 


coordinator. ’ Initially this task 
was carried out by Mr. Denis 
Crow at Newcastle Polytechnic. 
But when he left foe Polytech- 
nic foe task was taken on by 
Durham University Business 
School (DUBS) — fast’ bstablish- 


Durhara, Cumbria, Cleveland . ing itself as a force in the. small 
and Tyne and Wear. Each panel business sector in foe North- 


Enterprise North. 

The close . links between 
Enterprise ; North and DUBS 
have been extended into yet 
another area •recently with a- 
“ Build* yqgr Own- Business ” 
competition^ -sponsored - ;by 


comprises jaround five practising East), where for the last three now. in its 


businessmen whose collective 
experience generally embraces 
accountancy, production, ' mar- 
keting, engineering and service 
industry. They will provide 
advice on proposals for a new 
business venture in their area. 

Discussion between foe panel 


years it has acted as a focal 
point for Enterprise North, 
disseminating inquiries as they 
come in and passing on those 
felt worth while to foe relevant 
panel. 

The coordinator, who is 
attached to foe DUBS Small 


closing stages. 

- The coordinating: centra for 

proposals that may be assessed 
by Enterprise North is at 
Durham University Business 
School, Mill Hill Lkne. Durham, 
telephone, Durham 4igig. , , 


N.L, 


wairo 

tentimesmore 

intetestmg? 


r .Enquiries about jiridaatrial 
and commercial ex pansion in 
Owyd have increased teo-fold 
over the last two years.' Why? 

. .. Be caus e with, its full- / 
Development Area status,' its 


proximity to major markets 
angiationalffnte mationa l - 
t-ommunicatiODS networks, 
ttus progressive Welsh county 


The news . 

inCLvifyd is about salds. not 


Talk to us aboutrthe Jaw-- 
cost sites, foe factories and the' 
extensive financial aid — 
'. available fo incoming IV 
. industries - wplF^Vl 

roakeycm'adislyduf 

“n't refuse. • i 
- GdhtacrWayOdS^l 

Moigan,. County 
““rosfoal Officer' 
QwydCbunty-’f-r' 

CoundL Shim Moldl 

{TeL-MoId aiajf* 
.feryourfreet 
brochure. 
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Personnel 
I Secretary 


~ “ H70LVINGEX£CUnVB: 

Sir Jobs Rati, Cfamn. and Chief 
Dr. John Powell, Vice Chum. (Technical) 
Richard Walt, VIceChnm. (finance) 
John Kuipers. Vice Chinn. (Personnel) 
Roger Brooke. Group Managing Director 


retarlai/Legal 
Technical 
Public Affairs 
TnlernadonaJ Affairs 


• i — 1 1 — 

^ 




Defence 

Electronics 


Industrial 

Electronics 


Central 
Research 
Lab . 
— — i — “H 


j. 

M edi 
Elect 

cal 

ronics 


i 

Music 


1 

Entertainment 
and Leisure . 


1 

Television 
(Thames TV) 


Dr. P. A. Allaway 


Mr. R. P. Thoran 


L egatee £l?4m] — ^ 


W. E. Ingham 
Est. R and D 
exp. £18m 


Mr.D.JLA. 

Steadman 
Sales: £67m 


Oder Exec. — 
Mr. Bhaskar 
Mtaw 
Sales: £440m 


Chief Exec. — 
Lord Delfont 
Sales: £13 Zm 


Sales: £90m 



IT IS a tough assignment to 
consolidate the position of an 
over-extended medical elec- 
tronics company in the face of 
companies - like Siemens, 
Hitachi, • -Philips and General 
Electric of the US. 

It Is a challenge of a very 


panies. With the arrival of Sir 
Joseph Lockwood as chief 
executive in 1954 the company’s 
management was centralised 
and in the years till 1969 the 
company was run by Sir Joseph 
in a personal and powerful way. 
These years saw the dwindling 


EMI’s interests range from the brilliant, but expensive X-ray scanner and the Sejfridge and other hotels, to flops like the Sex Pistols, end hi 

[ike Kate Bush, and the Oscar- winning film, the Deer Hunter. 


EMI puts its talents 


different sort to master a large of EMI's consumer electronics 


music business, at a time when 
the cassette ’ tape recorder is 
leaching sales out of the record 
market, . and when - companies 
like Columbia and Warner 
Brothers are , competing 
vigorously for. what remains. 

Mr. Roger Brooke, 48, will 
take on both these jobs, and 


business and the rise of the 
musical side. 

Capitol Records of the U.S. 
was acquired in 1954 to make 
EMI one of the world’s major 
record companies. From the 
early 1960s onwards EMI 
profited immensely from music 
— and in particular from the 


under the scanner 


BY NICHOLAS COLCHESTER 


music and entertainment for less purchase of Voxson, an At the same time EMI’s costs task of providing service more 

more, when he becomes group Beatles.^ In the last part of that EMI, the greater part of the Italian TV manufacturer; in were' soaring. Its research and complicated, 

managing director of EMI in decade the, company used its following decade were years of 1972; and the recent relapse of development bill for the badly 4, EMI spread itself too thinly 

June. He will also have to musical wealth to move beyond advanced and extremely expen- the medical electronics business, needed new range of sranner j n selling the machine. It rightly 

establish for himself the author- music into entertainment, and sive technology. Sir John Read in the recent oast the imase machines was daunting — in 1978 concentrated on the U.S. and 

ity he needs to do them, " , ' i ~ — ’-*■ Tw T ' vV ~ * — 6 : * 

because the whole top manage- 
ment structure at EMI 



state of flux. ated British Picture Corpora- go it alone and develop this 

This major British company ^on) cinema business and has strong point and his first task J* 
is a conglomerate which, has yet since built on this to become to carry out a “ techno- , 
to develop that elear-cut pattern one of the world’s important logical audit of EM3 to bring 


embracing independent decen- 
tralised managements under a 
watchful central eye that Is the 
hallmark of the most effective 
of its type. 


Diversification 


EMI was formed. as the result 
of a merger in 1981 to be a 
maker of gramophone equip- 
ment — what -would 'today be 


film companies. 

Sir John Read became chief 
executive in 1969. Before 
joining EMI in 1965 he had 
worked for 19 years with Ford 
in the UK There he had 
handled a number of senior 
jobs, including finance, admin- 
istration, personnel, general 
management and marketing 
and when he left was director 
of sales for the UK - 
In steering EMI’s product 


open. His most exciting dis- 
covery was the work of Godfrey 
Hounsfiefd. This EMI scientist 
had developed the basis for the 
Computed Tomographic X-ray 
scanner. 

Sir John Read allowed the 
pendulum to swing back to a 
more decentralised style of 
management — indeed, with the 
size that EMI had by now 
acquired and with, individuals 


invention into a product range 
lelivered the first 
customer the fol- 
Over the next two 


of some , of its early customers 
and to provide free service to 


did. But elsewhere EMI made 
individual sales in areas where 


mixture of geographical and 
product divisions. Sir John 
Read has now established a 
structure, with the aid of 
McKinsey, of world-wide group- 
ings differentiated only by pro- 
duct and each with its own 
managing director and finance 
director. For instance, the 
international music business 
interests have been drawn 
together under Mr. Bhaskar 
Menon. The details of the 
different divisions are given in 
the diagram. 

At the top level the path 
towards today’s management 
structure has been an erratic 
one. In 1974, when the scanner 
was EMI’s major pre-occupa- 
tion, Dr. John Powell became 
director, with 
as assistant 
director responsible 
for the music interests outside 
the U.S. In 1976 Richard Watt 


enuon into a product range . » : - " , ■ “ muivmuai aares m wncic madp a epponri assistant 

1972. It delivered the first «*»/«! " it had no infrastructure of X-ray ^ na ^f d irectorwith^5on- 


KfEE 4lSeV R kfll thf scanner' to a customer the fol- market had caught up with EMI engineers. The service commit- ZtoforScl 

its unrealised skills out into the , nutino n™r two with a vengeance. nnprnus sibiuty for finance- 


lowing year, 
years EMI became the darling 
of the stock market on the 
strength of the scanner. . 

It was during this time, too, 
that the competition emerged 
and rapidly developed — Ohio 
Nuclear (which owned Techni* 
care), Pfizer, General Electric, 
Siemens and Philips. But EMI 
reaped the benefits of a two- 
year lead. Scanner sales quad- 


ment was onerous. 

With the benefit of hindsight A new EMI range of scan- 
it is clear that EMTs brave ners is now almost ready for 
decision to go it alone with the delivery and the group already 
scanner involved a number of has 50 orders for its new top-of- 


Triumvirate 


dtrors of judgment: 


called consumer electronics development Sir John’s main ,lke Delfont in charge of rupled from f 5m in 1974 to 

equipment It diversified in contribution was to harness P arts of it, to have held sway J '« 1975 an( * tten Jj° ab . 

two . directions ■ from this EMTs electronic skills. He over whole group would and doubled again to £93m in 

central product line. On one realised that the EMI research Rave been some feat 197£ 

hand it became a sophisticated laboratories, largely occupied . Vet it is probably fair to say Then a variety of problems 


1. EMI underestimated the 
difficulty of protecting with 
patents, a “software” invention 
— -Hounsfield had invented a 
new principle rather than a 
new machine. 


the-Iine machine, the 7070. 
Meanwhile EMI has taken steps 
to pull together the manage- 
ment of its medical electronics 
business, to remove the split 
between the operations inside 
and outside the U.S. and to 


electronic; company * and with the development 


solve problems of integrating 
2. EMI underestimated the SHM Nuclear, an American coin- 
resources of finance and man- pany specialising in radio 

agement it would need to stay therapy equipment which EMI u r . Watt took' charge of leisure 

cu ..... w . _ , . ahead once the formidable com- bought at the height of its an d finance. John Kuipers 

0 f that a “seat of the pants n style Mt EMI all at once and a profit petition got moving. A product scanner enthusiasm in 1976. 


By 1977 it was clear within 
EMI that a major problem was 
brewing in the scanner busi- 
ness. It became vital to let 
John Powell concentrate on 
facing this threat without dis- 
traction from EMI’s other 
interests. So a triumvirate o f 
managing directors was created 
with each man taking on an 
odd mixture of responsibilities. 


w w __ ^ _ coped with personnel and music 

defence contractor/ developing defence *shbuM be of management has 'persisted' at of £14.7m on scanners in 1977 like the scanner struck straight A new mana gi ng director of outside the U.S. Dr. Powell 

the BBC’s first television deployed into other activities. EMI to- this day. This style of became a sudden and startling at. one of the major product emt s medical electronics divi- looked after research and 

' “ ‘ - -- joss <,f f 13m in the year to June, lines. X-Ray equipment, of com- S | ora D av fd Steadman moved medical electronics, 

1978. The market in the U.S.. panies like Siemens. j n th e end of last year. With 


deployed 

system and lqter some of the One of these was the develop- control has been both flexible 

first British radar equipment ment of the fire and burglary and fallible. It was flexible 

On the other, it became a force protection business — the group enough to allow EMI to seize 

in the music and record busi- bought Associated Alarms and t&e brilliant discovery of the 

ness.. -. . . Minerva Fire Defences in fl.969. scanner and mount a headlong 

"In the early* post-war years But by far the mostr spectacular' attack^ with no previous experi- 
EMI operated with declining new excursion was the EMI. enee, on the largest manufac- 
success as a loosely knit con- X-ray scanner, 
federation ‘of subsidiary com- If the 1960s were years of 


“We need computers to 
provide better financial 
control and a better service 
to ratepayers. /ffTX 
Philips have the ip ) 

experience to ^ s 
understand this!’ < 


jg' 


i L«al Amhoriiies arc looking for vwj of using cbdr 
mainframe ccunpuiCrs more rirecrivcly. Only too often, 
efficiency and good service seem incompatible- especially 
■ where incoming cash-handling is concerned. 

Philips have the answer to this problem in the shape of the 
PTS 6000 Cash Recemring System. ’ 

Over thirty Local Authorities have already ordered this 
system to speed up counter transactions and improve control of 
cash-flow, nwking the Philips PTS oOOO the dear leader in the 
Local Authority field. Worldwide, the PTS bUOO is the fi na n cial 
terminal system chosen for over 25,000 cashier positions 
in organisations of all kinds dealing direerwith the public. 


With low-cost libraxy software and a wide range of system 

xthv suTuu 


opuocs, the PTS oOOOoflers the most effective solution to 
your rates and rent office problem^ whether ii operates on- 
line - to i»n’ mam&ame - or doits own. 

If you want iomake the most 6f today’s computers, talk 

■ 'to. Philips first. 

" You’D find we talk your language. 



Computers that I 
talk your language j 


— — i 


TV u Lrisien I luftej-, !>2iilq» Doij Svfraas, 
Flcbtra Hum. Bosboti Biaa, Cokhora, 
CCH 5Bh. Tek Ui® 5J J5. 

Plme sold foil dcais «i ihcFTS 6000, 


I 


Data 

Systems 


PHILIPS! 


i_^L 


FT24./* 


S^NgjTiofn*./;; 

HOLIDAY INN * **+ 


lib 

sv 

MHinn 

’Reserve Zurich for 

■SfrBOl 


• SS^aSicblow rates. No minimum stop-mrerstim§s,all the • 

.J inducemeDt fw the prKwnmded and nsk-wise. • 


• Ask for the sensafionai flexible nUeslist. 



U-K tescrraiioiw: London, TeL 722 77 55. Telex 27574 


turers of X-Ray equipment in 
the world. 

It was fallible in that disas- 
ters often seemed to catch the 
EMI management almost un- 
awares — a period of sudden 
heavy Josses for Capital records 
in the early seventies; the use- 


m which EM had in veried much 3 EMt allowed its engineers his appointment, a reorganisa- 

scope -for too many variations tion of EMI at divisional level 
in thoprodncL This lost econo- is complete. Previously EMI 
by hotels Sd p a rtiyTec^ mies of r - calc “ d maJ e the consisted, at ttis level, of a 

EMI was leapfrogged by 
General Electric of the U.S. 
which produced a body scanner 
of greater speed. EMFs terms 
of sale became increasingly 
adverse — in particular a 30 per 
cent down-payment for each 
machine had to be abandoned. 


It is implicit in what has 
happened since that this set-up 
proved most unsatisfactory. 
Sir John Read today has the 
exhausted look -of one who has 


tried to run a large 
bewildering business all 
single-handed for a year, 
has concentrated on buildini 
the capacity of the division 
run themselves efficiently 
their new format, 
been a dreadful year,” he s 

The three managing direc 
were made vi re-chairmen in 
summer of 1978. In their 
positions they are able to c 
see the technical, financial 
personnel developments wi 
the group, but they will ha 
decreasing amount to do 
day-to-day line management 

So the stage is set— perl 
one should say left bare- 
the arrival of Mr. Roger Brc 
He started bis career a 
diplomat and after 11 y 
moved tn the Indus 
Reorganisation Corporation 
organisation set up by 
Labour Government in the 
ICSOs which zealously set a 
restructuring sectors of Br 
industry. After the IRC 
disbanded in 1971 he becat 
director of S. Pearson and S 
a company whose intei 
include newspapers, ban! 
publishing, leisure and t 
ware. 

It . will he his functior 
become the linchpin in the 1 
formalised McKinsey-style s 
ture that EMI has now ado] 
It will be his task to dev 
what Sir John calls 
,m interface ” between the o] 
tions in their very diff* 
business worlds and the cei 
control that is embodied 
monthly meetings of divisi 
chiefs with the executive, 
object of the exercise i 
surely be a smoother pro; 
sinn for the group as a w 
instead of the roller-eo: 
ride between triumph 
disaster which EMI’s n 
ad hoc management style 
delivered so far. 


Business courses 


Effective Forecasting for 
Managers. Bradford, May 30- 
June 1. Fee £130. Details from 
Management Centre, University 
of Bradford, Heaton Mount. 
Keighley Road, Bradford, West 
Yorkshire. 

Project Management ’79. 
London. June 4-7. Fee .$675. 
Details’ - 'from “ AMR Inter- 
national, 6-10 Frederick- Close, 
Stanhope Place, London W2. 
Coping With Numbers. 
London. May 23. - Fee £70. 


Details from London Business 
School, Sussex Place, London 
NW1. 

Europe’s Product liability 
Briefing. Brussels. May 2-4. 
Fee BFr 24,000. Details from 
Management Centre Europe, 
Avenue des Arts 4. B-1040 
Brussels, Belgium. 

The Law and Purchasing. 
Leamington Spa. . Slay 14. Fee 
£60. Details from Purchasing 
Economics, 35 Station Square. 
Petts Wood, Kent. 


Holding 
a small 
conference 
abroad 
can be 
cheaper 
than 


havingone 
in this 
country; 


1 


You teJ! me that Ireland makes tte perfect setting 

I fora small seminar or conference.That it can also 
. cost lass than having one in this countiy. 1 would tike 
| to see for myself. 

Please send methe Aer Lingus Business Travel Guide. 


I 


I 


Name. 


1 


Position. 


Company. 

Address— 


JeL. 


Post to: Sales Services, Aer Lingus, 

Aer Lingus House, 52 Poland Street, London Wf, 


I Aer Lingus 


Any company gpi 
uld grab all tKisfoi 




u. - 

r, BSC rindustryt, ^ 




f .. 


■v • 




O ^ri' 'Cx.FI ' yOW 



team to 

sure your p 


m 


If you’re expanding or relocating your business we, British 
Steel Coiporation (Industry) Ltd., can offer you a unique combi- 
nation of attractive industrial incentives, in a wide choice of 
British locations. 

Because we’re businessmen, not bureaucrats, you’ll find we 
talk your language. 

We’ve got direct access to Central, Regional Government 
andEuropean Community funds, so you’ll pickup all the financial 

incentives available. *mmm 1 

And we’re flexible enough £s£| esc (industry) Ltd J 


to provide substantial discretion- *' ~ 'J 

r 1 , v I 42 Grosvenor Gardens, London SW1W 0EB 1 

SUy SdVXCeS and support WXien . I I want the above and more. Send me the details. J 

and where it matters from our Na me 

own resources. j Position _ f 

All you’ve got to do is | Company • j 

contact us. If you’ve a viable pro- j Address ■— ■ J 


ject that will create new jobs, 
whatever the size of your com- . | 

pany well back it and make it j 
happea Call our Action Desk 


I 


I 


Tel No.. 


FT 2 


* 

I 


now on 01-235 1212, Ext 200 { It pays to get moving. | 

or post the coupoa l J 


4 










'.r'" 


'■m. 
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LONS BARD 



BY MALCOLM RUTHERFORD 


THERE IS a curious view 
around that Party Manifestos 
don't matter. Even more so. it 
is said that the political parties 
have no intention of putting 
their promises into practice. 
This is the cynicism of the 
electorate rather than the 
cynicism or the politicians. 

Nothing could be further 
from the truth. The Manifesto 
is the clearest statement you 
will get of a party's intentions. 
It may still not be very clear 
for all that, but that is beside 
the point. What matters is that 
if you want a guide to what a 
party will do in office, you will 
not find anything better. 

The Labour Party Manifesto 
of October. 1974. was fulfilled 
almost to the letter. One can 
imagine Mr. Callaghan going 
through it from time to lime 
ticking off the items one by on?. 
Indeed, in the few cases where 
the pledges were not carr'ed 
out they have been repented in 
the Manifesto of 1979. Thu* r t 
was proposed in 1974 to ta 1 '" 
“ports, ship-buiMin 1 ’. ~- 
repairing and marir” nTr’vi ~ 
ing. and the aircraft — 

into nuhl»c own°rcivo ■'"d i~»"* 
trol." The norts jp”‘ri;»» ! n»i 
oartiallv lost pinn-" fh« i*—v h,,* 
it is not sumT'sh** fi ,; »»4 

the Drnpi<S/> Plpn^r.- = n 1070 

the onlv r'nt” *>1 ■ 1 r*^ 

further net* jii *'1 > 

current Man'f^jto. 


P f, ?{JaA 


Even where a T."h'»r" n-- ■. 

ment mi^ht not l'k- j a r'*'Tt i — i* 1- * - ■ 
Man'festo oroni*s n . ‘C s rl V 
recognises that : t »s v«c*i»h «- : *h 
a soecial 'mnortan^ «‘mp!” h- 
being there. The sroat 
unfulfilled pledge of th* 197J 
document wa« th* f?'h>re to 
n>n|:*ce *he S-cre** a "t. 

Mr. Callaghan d»d not l il ’g 
the id?a. but his roii'cran” 0 to 
do anvth'ng cost h 4 m rfparH- 
amon» T.aboii- innd TJherpD 
intellectuals. Thy* tho nrom.ise 

is yho-ra In )r*7f) 

Vet if the electorate rem-ins 
unimpressed br this doctrine 
Hint the Manxes™ matter;, 
officials are n f t. F.ir them it 
is the first firm indication «« f 
v.hT an ooons*»inn oartv mieht 
d*i if it cone* to office, and even 
ihe Manifest** of a governing 
party ran contain some surprises 
t witness the proposed defence 
cuts in the current Labour docu- 
ment 1. It is the signal to start 
preparing alternative policies. 

Foreign diplomats, and some 
foreign journalists, seem tu take 


the Manifestos equally seriously. 
Political advisers to the Labour 
Party say that they have been 
inundated by questions from 
(let us say) the Ruritanian 
Embassy asking: “ Just what do 
you mean precisely by sentence 
number 5 on page 34?" 

The people who take the 
Manifestos most serionslv nf all 
are the noliriHans themselves, 
end riihtlv sn. To the Labour 
pp^fv in oar»io»it*»r but hv in 
pio.nr|<; ir, flip Labour 'pqrfv 

gl.ua has ttcilgllv hoon n 

hattla gh n " > nnoc irtfj 

|]-|om Whaa th« Mani*<w*n ic 
pnnnla'a 'ha nnlW'nian f^n 
nnin*- ♦« •Hir a' thut eoaflai 
ca.- •■Th ! ; ic nqrtv nnH«" 

Th* «rwi-'"''h p»i he vpn> 11 «». 

ful : n (t-iali" 1 * soninr 

aOiata'c M : iictnr ran on tn 

in 1 ini cow ‘‘T/inV T 

1-ia,ir ,.aii m-- Til^n Hill’ 

j n thn Tt'( what 

ii-a-a «J»i«tn-l tn flo " Tho 

rm., n«ll- !n 1 Tv , 11 w_ 

<r«o n r»*>*in : l : o fnr*' I»'*ir 

T |..i!T 

-&■* — i.i oa* "Koiji- •ria'lnm onf. 

*hi nn-tio,,i„ 

"•...all,, -hrt ltnnif., e i n aaa h" 

,...,■>4 -» # V..a narfv anafa*an»a 

ang aroiia that *ha 
-inJag. a-a hvaa ptmflitr rar. 
•Ia4 „»,» 'Ola 5Jaiir ftr t n indanil 

1 haaant th.a a-«lt*on K” 

■ .h 3 mratawoTit ittiT"a | ; 

A*- ^ Manifestos can 

" i, ti h'* f‘ ,T ' of in’eniei ront?*- 
P- 1 ; n a curious wav 

-h'~ «nl.* f|iT‘||a» lijj^iartTna- 

.«,T,a--,i..a_ The p-intra- 
,- ho ,- ‘ h rt ’*.' ser'onsiv the 
a- c- in a nsrtv *rv 

♦n o.»* fhnij- own y*“WS 5 nelt*deri. 
»h» T/»bnnr jwf’otfesto 

1070 ann'9<ic 1hp fililnuriiiq 

faataqn. 1 - -‘Th® I.ihour fTnvern- 

io>r v*l) i»n«'irp thar imooetc 

m*"» m*r marifof only within 
,aan n t.f,|o 1 milts." 

There is no specific commit- 
ment to anything, the meaning 
obvious’’- depending on how 
one defines (and on who 
defines) “ acceptable limits." 
B-t? *he sentence cnuld be read 
n* a ° ia n ttiat the import control 
—-n'T n f *ho Tarty has succeeded 
»n nt.*t;n^ down marker for 
r«r*a : nlv that is how 

hi h» ’gi-oo bv Rorop mem- 

b-~' of th-» Labour P°rry. 

i* therefore 
7' ’r'- rp-’r.? than prev’ev; of 
thi ill i ooi*g Sneech on behalf 
of ‘h° nartv *hat comes to office. 
Not orriv dr*?* jt tell you what 
a oarty will dr: i f also tells you 
v-h’t •» part** will continue to 
c”?.rrc’ about. 


A very malty dram from Islay 


IT IS well known that the con- 
sumption of “ single ” malt 
whiskies has Increased coo» 
siderably in recent years. Pre- 
viously. although a few distil- 
leries kept a small proportion 
of their production to mature 
and be bottled as “singles," 
notably Glenlivet and Glen 
Grant, nearly all went for 
binding. It was Grant's Glen- 
fxdd'rfi on Spevside that about 
20 vears aco first went out to 
Dromote its “ single malt." 
wh ;o h hes become the biggest 
seller of them all. Distillers 
Omo’nv. owning nearly two- 
th*rHc nf the nearly 120 malt 
preferred to keep 
it* Tirnductinn for it* blends, 
•tit-hnimh nuWtp demand has 

nhHtro^ or pnrnnncrprt It TO 
hn**in a smatt number ’nrtnd- 

ino Hip pifnollpnt 

end T-t'*ker nn Skwe. 
Yet even a* 'afp as 1971 

tTnmocTSe rnnn'mr\ini W3S SO 

th^t the riiefem* and 
TT-.-eico vpot no sen** rati* figures 
r nr dtitv ntyipnls on malt 

w'lNk'" in the TO(. The fnllow- 

iTirr vpaj- the to?*! !»mmmted to 
eoi non nroof sa’ioi*. in*t 1.75 
ner cent nf to+al whi*kv con- 
c-irmed in Br ; ta'n. B»t it has 
h>»*»n gnin** nn ever since, and 

bet vpgr ijnni!Tl ,, nrt Tn 4^8 non 

<iiitni- wh-'-h ronrocented 2.48 
nn- nar|t nf tntil eon^irnDtinn. 
50 Ti“r rent nn nn the 1Q7*t 

ft j* c«it a » : nv DroDnr- 
•ini h>»t ■nevertbele** n signifi- 
e»n* increase — for the single 
mat** nj-o more pvnpnp've th°u 
*h a b'ends. and many are sold 


at higher than the normal TO 
proof, involving a marked 
increase in duty. 

Of these single malts, the 
most malty are surely those 
from the island of Islay (pro- 
nounced Iler). lying out in the 
Atlantic to the west of the Mull 
of Kin tyre. 

Malt whisky, like cognac, is 
double-distilled in pot stills and 
requires keeping beyond the 
three years for which ail whisky 
must be matured in wood in 
Britain before it is allowed even 
the name. A good single malt 
should be matured for at least 
eight years in oak casks and 
there are those who believe that 
the maturation period should be 
extended at least into double 
figures; though after too long 
it can become woody. 

Probably all blends of Scotch 
will contain a small proportion 
of malts from one of the eight 
distilleries in operation on 
Islay, though the lighter the 
whisky the smaller the percen- 
tage. For the Islay product is 
. so pungent that in a blend in 
which the malt accounts for be- 
tween 20 and 40 per cent, 
the Islay content will not 
exceed a half or 1 per cent. Out 
of & total malt production last 
year of about 90m proof gallons, 
the Islays will have accounted 
for about 5m gallons, some of 
which will, of course, have been 
exported, mostly in bulk. 

Why have they this par- 
ticularly pungent flavour, 
described by some as anti- 
septic— or medicinal-tasting? 


The short answer is that Islay 
may fairly be summed up as one 
big peat bog — or peat moss, as 
it is called there. Much of the 
quality and style of a malt 
whisky depends on the degree 
to which the barley is peated in 
the kiln in which it is malted. 
For example, while a Speyside 
kiln in the Highlands may use 
1 ton per malting (or 3 cu yds 


distilleries are all. romantically 
sited on the edge of the sea, 
originally for ease In receiving 
the barley and despatching the 
whisky. Ardbeg, Lagavulin and 
Laphroig are all on the . south 
side looking across to the. 
Antrim coast ' 22 miles 
away or to the long moun- 
tainous neck of Kin tyre. The 
other two distilleries, - Gaol 


WHISKY 

BY EDMUND PENNING -ROWS ELL 


as it is normally measured), the 
DCL-owned Scottish Matt Dis- 
tilleries meltings at Port .Ellen 
on the island will use 10 tons. 
Moreover, Islay peat contains 
six or seven times more phenols 
than the peat employed in High- 
land malts. 

These impregnate the barley 
and contribute strongly to the 
flavour of the whisky. It is sug- 
gested there that the local peat 
is influenced by the proximity 
of the sea, and this gives it a 
seaweedy or iodine flavour. But 
the final product does not 
emerge quite like that 

The lightest of the Islays is 
Bruichladdich, situated on the 
west side of the broad Loch 
Indaal, which spreads on to the 
small amount of level land on 
the island. Bowmore is nearly 
opposite, bat the other six 


Ha (pronounced Ca-eela) and 
Brunnahabhainn (pronounced, 
as near as the non-Gael can get, 
as Bunaharven) -are .on the 
Sound of Jura, looking over 
to the lofty - paps of that 
island, . whose fewer-than-200 
inhabitants are greatly out- 
numbered' by the deer. There 
is a malt distillery there, too. 
It was reopened in 1963 after 
many years, and produces an 
agreeable, softer, and far less 
peated malt than on Islay. 

A Scottish malt’s character is 
determined not only by the £gat 
but by the water, which can vary 
greatly over quite s m all dis- 
tances. 

It is also influenced by the 
shape of the fine copper stills. 
Because' the exact causes of 
these variations are not precisely 
known, the malt distillers are 


among the most conservative of 
spirit producers. 

What, then, do these very 
individual Islay whiskies Usie 
like? Unfortunately, only one 
of the DCL distilleries, Laga- 
vulin, is normally open to visits, 
and the other two do not bottle 
their malts separately. But as 
they are all supplied from Port 
Ellen with the same kind of 
malted barley, it may be 
assumed that they taste broadly 
similar, water and other fine 
differences apart. Nor does- the 
independent Brunnahabhainn. 
have its whisky bottled, though 
X heard that it is shortly to be 
marketed. 

Lagavulin is a big, fairly 
heavy whisky, bat ’ess heavily 
concentrated, less “tarry" in 
flavour than Laphroig, which is 
.Islay at its -most Islayish: a big, 
strapping whisky, full of aroma 
and flavour; a malt far the 
dedicated. It Is now bottled 
at 70 proof when 10 years old, 
and some believe that Islays 
should be at least 75 proof. 
Certainly the most outstanding 
“ dram " that I enjoyed on the 
island . was a M-year^ld 
Laphroig at 5 over proof. 
Drunk, as all malts should be, 
50-50 with the local water, it 
appeared, with the added age, 
to have lost some of its insistent 
quality. Enjoyed by some; 
others find it excessive. 

Lagavulin, bottled at 12 years 
with a strength of 75 proof, is 
softer, less -powerful and with 
some sweetness on the palate. 
Ardbeg, the third of the chain 


Of south seashore distilleries, js 
sold at 10 years old and «u 
proof. It struck me as drier 
than the others, more au stere 
than Lagavulin. less tarry than 
Laphroig; a fairly tough but 
typical Islay. Bowmore. which 
has no date an the label, but 
is, I was informed, bottled at 
eight years old and 75.7 proof, 
has a sweeter aroma, is softer 
titan the previous three and has 
a fall, round flavour. 

It drank particularly well 
-.when diluted 50-50. The lightest 
of all is Bruichladdich. also an 
eight-year-old not labelled as 
such. It has a rather scented, 
slightly sweet nose, and is easy 
to drink for those uninitiated 
into the Islay style. 

Islay Mist is a blend of 
Laphroig and certain fine Spey- 
side malts, blended with grain 
whisky. Obviously, it is much 
lighter than the pure malts. 

After tasting together ail five 
that are bottled, my personal 
pla cing * were- Bowmore and 
Lagavulin equal first (depend- 
ing on the style one prefers). 
Laphroig third, Bruichladdich 
fourth and Ardbeg fifth. This is 
no reflection on Ardbeg, but 
merely expressed an individual 
preference. The best way to 
test this , is to visit this beauti- 
ful, friendly island, which has 
other attractions than whisky, 
such as bathing (the Gulf 
Stream ameliorates the water 
temperature, as the peaty water 
softens tiie whisky), golf, shoot- 
ing and at least one agreeable 
bbtel. 


Reef for trials triumph 


H^XRY CECIL, w^o scored 
scv?n successes from 11 runners 
l~ct week, saddles Ma'n Ree f f or 
th B Ladb , rnke-?ty , nFnr , ’d Blue 
Riband Trial StaV.es ?t ”0 — ’ 

Although the fo** of M' 71 T, «-' 
y-Qt to n.?ke r*-r’- 
j ‘ h e sf’e of O n e T " A 
; or L"T> K ard'« Wi*v **“ “*— * 
j be his trVner’s hert c’-a"*'*? o' 
I a first Derby victor'. 


RACING 

BY DOMINIC WIGAN 


The one-length contraeror of 
L^ke City at Sandown last M**’’. 
M*>in Reef browed a.sido S’- 
C»»ris in ano*ver Ro w al 
pvenf. the >»«>'/>»■« 

showing Ms be«t juvenile per- 
fnrrnonce in N p, ‘T’ 1,r V?* J 'i J'il” 
8fat-es. The Ne u o T,, ‘rVpt oni* 
showed not onlv his das? - h»* 
tremendous reserves in both 
eonrase and determination with 
a victory over Stanford, Sanders 
Lad. Imperial Fling and 
Moulin. 


TPlat out fullv three furionns 
fmn hump and t^e '"biecr of 
sr.T-on] rem.'nriiprs M* ir > 

,.r n „iH no* give no ’n 'o’te of 

«iin-'T’Ti>i defeated on ti* - o 

tiMi/tiinh r?e«i cf» T, si» :| pr«! 
*4 nli Bo(>» fnr) qlnW tO in ; " 

W’S**. Krie »nd Hor-ni 

tKo Pnwiev mile in 11 da'" 5 
T’o i* aHinidt ttiaT the Derb' r 
is tho rnlfs rV ; ef tarve* 

r;ppi|_ ™»hn Drohiblv holds the 
^trttnapRt classic h"nd since his 
f-ithpr-m-lnw. Sir Noel Murless. 
hammed hnth Guineas and the 
"nerbv jn 1967. cannot be far 
nut in his assessment of M»m 
Reef so anything but a win will 
surorise me. 

8hmtid Main Reef or one of 
M ? U Reefs other representatives 
’and a classic this vear m™'- 
oundits and breeders will reflect 
on the prediction that the 
National Stud gr«1linn would 
“never make it as a sire" Thp 
Perhv and Arc winner was 
reeonnejble in t978 f nr thp. 
winners nf the English. Irish 
and French Derb^s. f he Priv 
Lit Din and the Park H’U ''t^hes 

Every supporter of British 
racing owes a debt of thanks 


Epson 

2.00 — Itsabongo 
2.30— Sea Ballad* 

3.05— Water Colour 
3.35— Main Reef*** 

4J0 — Honey Grove 
4.45 — Record Breaker** 


to the Virginian, Mr. Paul 
Mellon, who could well have 
returned Mill Reef to the more 
lucrative breeding pastures of 
the U.S. 


‘Green Belt in 
peril’ warning 

PARTS OF London’s Green Belt 
could be threatened by Govern- 
ment planners, an environment 
watchdog group claimed at the 
weekend. 

The National Housing and 
Town Planning Council said the 
Government was prepared to 
offer full protection for the 
belt only up to a 15-mile border. 
But the belt was over 25 miles 
deep in places. This put the 
extra 10 miles in jeopardy. 



SBC 1 

t Indicates programmes in 
black and while 
6.40-7.55 am Open University 
(Ultra high frequency only). 
32.40 pm News. LOO Pebble Mill. 
1 .45-24)0 The Flumps. 3.23 Pobol 
y Cwra. 3.53 Regions! News 
(except London). 3.55 Play 
School. 4.20 Animal Magic. 4.40 
Tarzan. 5.00 John Craven’s 
Newsround. 5.05 Stopwatch. 5-35 
The Perishere. 


5.40 News. 

5.55 Nationwide (London and 
ScuMvEa-t only). 
fi*y) N*»!’<'r. iice. 

*.I0 One More Time (London 
an>’ S"iit^-East). 

- <0 S -’-es. 

“Ill T’l-rt I"!---* nM Dll’S. 

9.00 recast bv the 

Labour Parti - . 

*» ’0 News. 

4.40 ti’s Ah"u» Time, 

mss Parmai'm Renort. 

" "T.iiH.RpHa) Bri’ain. 

It AS- 1 1 .50 Weather / Regional 
News. 

All regions as BBC-1 except at 
the following times — 

Scotland — 5.55-6.30 pm Report- 
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ACROSS 

1 What you may have to make 
if wrongly routed (6) 

4 Long-winded one over 50 
comes in nest month (6) 

5 Country house includes an 
aromatic flavouring (7) 

9 Kind learner in a bond of 
union (7) 

11 Youths fall over with drinks 
ail round (10) 

12 Back this for 6 (4) 

13 Address to the lobby ring 
t5» 

14 With it sets and how they 
unite musically (2, 6) 

16 Everyone on board is at a 
loss (3. 2. 3) 

15 Hood questions my belong- 
ing to the orthodox church 
(5) 

20 Where to dine in confusion 

(4) 

21 She has to phone an amateur 
in Norfolk (10) 

23 Communist chap can ho 
insured (Tj 

24 Retires with Poles in an 
ItaJJan city (5, 2) 

25 In the finish the girl 
followed (6) 

26 We have to cut North to the 
river 16) 

DOWN 

1 Crazv about the right sketch 

(5 ) * 

2 Unimportant test about six 
(7) 


3 Bad features can be threat- 
ening (4, 5) 

3 A car you can be master of 

(5) 

6 Gaul mob upset with 

muscular ailment (7) 

7 “ As curst and shrewd as 

Socrates’ ■” ( Shake- 

speare) l9) 

10 Hints it must arise among 
the residents (9) 

13 He includes a measure with 
the Archbishop as a plant 
(9) 

15 Confused dig at true thank- 
fulness (9 1 

17 Corresponds to cardinal 
points in Roman art (7) 

19 Naive dean with the French 
streaker <7> 

21 A display of temper, but it 
is all part of an act f5) 

22 Boxer gets the measure of 
the foreigner (5) 

Sn'i't i t»n Pfit* 1 -, Nn 3 ’>53 
f 6Xn\M 
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ine Scotland. 6^0-7.10 Question 
Time. 7.10-7.40 The McAlmans 
Pius. 11.45 News and weather 
for s-ntland. 

Wa'es — 1.40-5.05 pm Tren 
R.S5-6-30 Wa’es Today. 
63f)7.’0 E’erticn 79 Camnaign. 
- ’o -.•« wa-h«w. 8.10-9.00 Dallas. 
T ‘ N«”'S and weather for 

?-e , a’''* — 1.533.55 "m 
ivj — ••■o— » N**ws. 5^5-6 30 

S’«np A-r-i-nd Ri». 7.10-740 Sc°re 
f"r S^^rt. H.45 News and 
fnr N"rt»*prn Ireland. 
England— -5.65-00 pm Look 
F.ast ^Norwich): Look North 
(Leeds, Manchester. Newcastle): 
-TFJinnri^ Tnday (BirminK h am): 
Points West (Bristol); South 
Tr^ay (SniTthampton): Snot- 
R7nt^-We«o (P’vmnurh). 
7.10-7.40 East: Snot On! Mid- 
1-tT.ri^- The n h<> anejrt ,Sh«w cr the 
Tn|u-, Nnrt > »’ rt Seems I i^e 
Voctai-ripn. T"PS^PV 

TVf-^th. gumriqinolv 

if 'c S p,1th ’ Tho 

c-.H.wpst: Peninsu’a. West: 
’’“vie Magic. 

BBC 2 

6.40-7.55 am Onen University. 
11. IHM1.25 Play School. 

4iKM».55 pm Open University. 

6.55 Snooker. 

7J!0 News. 

7.30 Making a Bob or Two. 

7.55 A World Aboat Us 
Special. 

9.00 Party Election Broadcast 
9.10 Call My Bluff. 

9.40 Man Alive: Hospitals. 
10.30 Snooker. The Embassy 
World Professional 
Snooker Championship. 
II.IO News. 

1L40 The Old Grey Whistle 
Test 

LONDON 

9.30 am Noddy. 9.40 Unseen 
Hazards. 10.00 The Nature of 
Things. 10.50 Animated Classic. 
UJ5 Showjumping with Harvey 
Smith. 12.00 Just So Stories. 
12.10 pm Dais>-, Daisy. 12.30 The 
Cedar Tree. 1.00 News. L20 
Thames News. 1.30 Crown Court. 
2.00 After Noon Plus. 2^5 
Racing from Ensrra: 3-30. 3.05 
and 3.35 races. 3.50 You're Only 
Young Twice. 4^20 Get It 
Together. 4.45 Magpie. 5.15 
Emmerdaie Farm. 


5.45 News. 

6.00 Thames At Six. 

6*5 Help! 

6.33- Crossroads. 

7.00 Tuesday Comedy: Dirk 
Bogarde, Brigitte Bardot 
in “ Doctor At Sea.” 

8.30 TV Eye. . 

9.00 ’’’’""tinn Broadcast by the 
Labour Party. 

ttv Playhouse. 

1010 News. 

10.50 Behind the Lines: 
Eritrea. 

ii Frr Better For Worse. 
12.20 am Close, with Micbaei 
Burrell reading a poem. 

ANGLIA 

9-35 am Cartoon. 9.40 BirtTin’s 
Grand Masters Darts. 10-10 England 
their England. 10.3S Friends ot Man. 
lino A Biq Country. 1.2S pm Anglia 
News. 2.00 Houseparty. 3.60 Tho 
Electric Theatre Show. 6.00 About 
Anglia. 7.00 What’s on Next. 7.30 
Charlie's Angola. 12.20 am Christiana 
in Action. 

A TV 

9.55 am Angling Today. 10.20 
A TIegson for Living, 10.45 The 
Entertainers. 11.10 Tho Love Boat. 
1JD pm ATV Newsdesk. 3.60 Stars 
on Ice. 5.15 GambiL 6JM ATV 
Today. 6.35 Crossroads. 7JJ0 
Emmerdaie Farm. 7 JO McMillan. 
8 JO Special Edition. 11 JO Snooker. 

BORDER 

9.30 am Carry On. Don’t Lose Your 
Hoad (film). 11.10 Wildlife Cinema. 
1J2D pm Border News. 2.00 Houae- 
party. 5.15 Out of Town. 6X0 Look- 
around. 7.00 Emmordale Farm. 7 JO 
Charlie’s Annals. 11.50 For Batter For 
Worse. 12J0 am Border Nows. 

CHANNEL 

1.1B pm Channel News. 3.50 The 
Electric Theatre Show. 5.15 Survival. 
6.00 Report at Six. 7.00 Treasure 
Hunt. 7.X Charlie's Angels. 9-00 
Encore. 10.48 Channel Nows. 

GRAMPLAN 

9.25 am First Thing. tS,30 ** David 
Copparfield ’’ (film), starring Richard 
Attenborough. 1.2D pm Grampian. 
News. 3-50 Stars on Ice. 5.15 Gambit.. 
6.00 Grampian Today. G.05 Out of. 
Town. 7.00 Survival. 7.X Charfle's 
Angels. 12J0 am Reflections. 17 25 
Grampian Headlines. 

GRANADA 

9.X am Sesame Street. 10.25 
Tuesday Matinee: Glenn Ford m 
** Teiror on a Train.” 1.20 Dodo. 
3.50 Gambit. S.IO Captain Nemo. 
5.15 Crossroads. 6.00 Grenada 
Reports. 7.00 Emmerdaie Form. 7 JO 
Charlie’s Angels. 

HTV 

9.25 am Cash and Company. 10.15 
Georgo Hamilton IV. 10.45 Survival. 
11.10 Rolf Harris Shaw. 1.20 pm 
Report West. ITS Report Wales. 
3.X Stars on Ice. 5.15 Meloioona. 
5.30 Crossroads. 6.00 Report West. 


6.15 Report Wales. 6.X All Snails 
and Sauerkraut? 7.00 Definition. 
7 JO Gat Christie Love (film), with 
Terase Graves. 

HTV Cymru /Wales — As HTV General 
Service excepc 1 JO-1 .25 pm Penawdao 
Newyddion. 4 JO-4.45 Goglis. 6.00- 

6.15 Y Dydd. 6J0-7.h0 The Ouret 
Ways of Wales. 7 JO-8.30 Welsh 
Nurse of the Year. S. 30-9 .00 A Sharp 
Intake of Breath. 10 JO-11. 15 Bvwvd. 
11.1B-11.4S Wor'd in Action. 11^5- 

12.15 nm Msnqie and Her. 

HTV West— As HTV General Senrce 
excantt 1 J0-1 JO Report . West. 6.15- 
6.X Repon West. 

SCOTTISH 

9 J0 am Wild River Journey. 10.06 
Film: " Mayo." earring Clint Walker. 
1J5 pm News and Road and Weather. 
3J50 Home and School. 5.15 Popeya. 
5.X Crossroads. 6.00 Scotland Today. 
6 JO What’s Your Problem 7 7 JO 
Emmerdaie Farm. 7J0 The Six Million 
Dollar Man. 11 .X Late Call. 11-55 
Stars on Ice. 

SOUTHERN 

9 J0 am Untamed World. 9J5 Cash 
and Company/ 10.45 Space 1959. 
1 JO pm Southern News. 3.50 Mean 
to Heart. 5.15 Betty Boop. 5.X 
Crossroads. 6.00 Day By Day. 7.00 
Emmerdaie Farm. 7 JO Streets of San 
Francisco. 10 JO Behind the Lines. 
11J0 Southern News. 12.00 For 
Baiter For Worse. 

TYNE TEES 

9-25 am The Good Word. 9 JO 
Inner Space. 9.55 '* I van hoe " (film) 
with Robert Taylor and Elizabeth 
Taylor. 1J0 pm North East News. 
1J5 Hustings '79. 3J0 Time to 
Spare. 5.15 Mork and Mindy. 6.00 
Northern Lila. 7.00 Emmerdals Farm. 
7 JO Charlie's Angels. 10.50 Behind 
the Lines- 11 JO Hustings '79- 
12JS am For Better, For Worse. 12J95 
Epilogue. 

ULSTER 

10.00 em ” Bridal Padi ” (film) with 
Bill Travers. 1JD pm Lunchtime. 

3 JO Sura on Ice. 4.18 Ulnar. New* 
Headlines. 5.15 Cartoon. 5J0 Cross- 
roads. 6.00 Good Evening Ulster. 
7.00 Emmerdaie Farm. . 7.X Charlies 
Angels. 11.50 Gardening Today. 
12J0 am News. 

WESTWARD 

BJS am Friends 61 Man. 9-50 ** The 
Assassination Bureau " (film), with 
Oliver Reed. 12J7 pm Gus Honey- 
bun. 1 JO Westward News. 3.50 
The Electric Theatre Show. 5.16 
Survival. 5-40 News. 5J5 Election 
Broadcast: Workers' Revolutionary 

Parry. 6.00 Westward Diary. 7.00 
Treasure Hunt. 7.X Charlie's Angels. 
10.48 Westward News. 12.16 am 
Police Surgeon. 12.40 Faith for Life. 

YORKSHIRE 

930 am Friends of Man. 10 JO 
Rainbow. 10.15 Tarzan. 11.10 The 
Lost Islands. 1 JO pm Calender News. 

3 JO Stare on ice. 5.15 Sam. 0.00 
Calendar. 7 JO Emmerdaie Farm. 

7 JO Election Calendar. 8 JO The 
Jim Davidson Show. 11 JO For Better 
For Worse. 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

COLISEUM. Credit Cards. 01-240 $258. 
Reservations 01-;36 3161. 
ENGLISH NATIONAL OPERA 
Tonight & Fri. at 7.00: Mar.cn “a 
sumptuous new production.” Sun. Tel. 
"Its ikw produetton at the London 
Colseum is tho best possible advertise- 
ment lor EnsRah National Optra.' 1 EL 
Stand. Tomor. & Sat. at 7.00: Carmen. 
Thur. at 7.0th The Marriage of Figaro. 
104 balcony seats avail, from 10.0a on 
day of Perl. 


COVENT GARDEN. 


CC 


ZdO 1066. 


Jencharao Credit Cards 436 &903). 

COVENT GARDEN PROMS sponsored by 
Midland Bank. 

THE ROYAL OPERA 
Ton’t 7.30 II barbtere dl Sndglia. Thur. 
7.00 Don Carlos. 

THE ROYAL BALLET 
Tomor. 7. 3D Mayerllng. Fri. 7 JO Enigma 
Variations. Symphonic Variations. The 
Concert. Sat. 2.15 5wan Lake. 7 jo 
D iversions. La Fin do lour. Elite Syncopa- 
tions. 

700 Stalls Promenade places at £1 avail. 
1 hr. before curtain up. - 
Mon. 7.30 II barMere Cl Singla. 65 
Am phi seats avail, for this pert, from 
10 am on day of perf. 


SADLER’S WELLS THEATRE, Roskhery 
Ave. EC1. 837 1672. 

SADLER'S WELLS 
ROYAL BALLET 

Ton-L Wed. e. Men. 7.30. Sat. 2.30 and 
7.30 Cop a*: la. Thur. snd Fri. 7.30 
Meadow of Proverbs. La Few etranae. 
The Rake's Pragma. 


THEATRES 

ADELPHI THEATRE, 01-836 7611. 

Eras. 7.30. MatarThuri. 3.00. Sot. 4.00. 
ISeats from £1 at doors). - 
LONDON'S HAPPIEST AND MOST 
SPECTACULAR MUSICAL WITH 
WONDERFUL 50NG5 
BEYOND THE RAINBOW 
Now starring for a Limited Season 
Europe's top Recording Artist ' 
FREDDY QUINN 
(Winner of 13 Golden Discs) 

Over 160 Perfs. Booking to SepL' 


HAYMARKET. 01-S30 9032. 

Eras. 8.00. WSd. 2.30. 

SOL 4.30. 8.00. 

KEITH SUSAN 

MICHELL HAMPSHIRE 

In the new 

SHERLOCK HOLM EH MYSTERY 
THE CRUCIFER OP BLOOD 
by PAUL GIOVANNI 
" The kind of smctocc i cannot recall 
since boyhood . . . terrific staff." E. News 


LYRIC THEATRE. CC. 01-437 3686. 
Eras. 8.00. Thnrs. 3.00. Sat. 5.00. B.30 
JOAN FRANK . 

PLOWRIGHT FINLAY 

PATRICIA HAYES in . 

FILUMENAT . .'. . 
by Edoardo de Fillips 
Directed by FRANCO ZEFFIRELLI 
Society of Wen End Theatres- Award 
COMEDY OF THE YEAR ‘ 
ACTRESS Of THE YEAR 
"TOTAL TRIUMPH." Eve. News- VAN 
EVENT TO TREASURER D. Mir. OWING 
TO PRIOR COMMITMENTS RUN MUST 
END JULY 21st. 


MAYFAIR. 01-629 3036- 

Erepinn 8.00. Sat. 6.00 and 8-45. 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
A MUSICAL ’ REVUE •• 
"Superlative nan-stop comedy." E. News. 
“A scorcher el home-grown entertain- 
ment.’* D. Mat). *A. laugh, riot . . . 
Sheer Inn ... . not to be missed. Tren 
yourself to a good time - and see H." 
5. Express. "The funniest show I IMW 
seen in five years.” Capital Radio. 


ALBERT. From e.30 am. E3S 3878. CC 

Bka*. 836 1071-73. Party rates. 
EVES. 7-45. Thors, and Sat. 4.30. 81 
A THOUSAND TIMES WELCOME IS 
LIONEL BARTS 
OLIVER 

" MIRACULOUS MUSICAL." 
Financial Times, 
with ROY DOTH ICE 
GILLIAN BURNS. MAAGA-ET BURTON 
CHILDREN'S HALF-P-riCE OFFER 
DAY OF PERF. 

Now booking to 1980. 


ALDWTCH. CC B3B 6404, Irt. 836 3332. 

ROYAL SHAKTiPZA^fe COMPANY 

In repertoire 

Ton't. Triror. Thrrs. 7.30. 

Low prter jr dwn 

THE TAMING OF THE SHREW 
Wrn night Fri. 7.001 
" Daring, dtzding. tradition -defying.' 

Evening News. With love’s Labour's 
LOST (next oert 4 May). New production 
Bulgakov’s THE WHITE GUARD Cow price 
preys- from 23 May; 

RSC also at THE WAREHOUSE (see 
under W). 


Radio WavelsflgUis 

S3C Radio London: 

'.4S8kH=. 203m & 94.9vhf 

4 10S3kH2/28Sm 9 1215kHz/247m 

1 lJ33kHz/Z76m O & 80-92JvM stereo 

Capital Radio: 

1548kHz, 194m & SS.Svhf 

Q "Ck Hz /433m m '“JVH-.'tSOOm 

JL 909kHz/330m 4 & 92-95v|if 

London Broad rating: 

& 88-91vhf stereo 

1151kHz. 261m 8. 97.3vhf 




RADIO 1 

(S) Stereophonic broadcast 
t Medium wave 

5-00 am As Radio 2. 6.00 Dave Lae 

Travis. 9-00 Simon Botes. 11.31 
Petei Powell. 2.00 pm Tony Black- 
’iurr. 4.31 Kid Jensen. 7.00 Personal 
Cali. 3-00 Andy Peebles- 3.50 News- 
'lest. 10.X John Peel (5). 12.00- 

*1 > - m As Ridig 2. 

2 

5.03 gm News Summary; Weather. 
Ti ’.ony Brandon (S * . 1.32 Torry 

, Si. ‘i 0.03 Jimmy Young (SI. 
> ,m W ■j^oners’ Wu.fc. 12.20 
:. Murray’s Open Hou.B fS . 

■ D.-v.d Hr.m-'ion .3'. inciud ng 
"* ;•) Sporti Desk Racing from 
4J0 Weigonern' Walk. 
"j ; nana Desk. 4 .47 John Dunn 
v40 Faction Broadcast by the 
•in-crenl-ve Party. 6.15 Sports Desk. 
* *12 On The Third Beal (S). 7.X 

?i'k 'Ta IS). 8.02 Tuwday Night is 
I-'T Niflht rs). 9.02 Among Your 
- * —<iin |S). 9.55 Sports Desk. 


10.02 Variety Club. 11.02 Brian 
Matthew with Round Midnignt. includ- 
ing 12.00 New a room 2.02-5 JO am 
You and the Nignt and the Music (S). 

RADIO 3 

(6.55 am Weather. 7.00 News.- 
7.05 Overture (5). 8.00 News. SJ05 
Morning Concert (S). 9.X News. 

dJ06 This Week's Composer Dvorak 
a). 9J5 Songs by Franz and 

Hindemith (S). 10.30 Concert Club— 

Chamber music, Pan 1 (S): Mozart. 
Shostakovich, 11J5 j n Short. 11^S5 

Concert Club, part 2: Brahms (S). 
J2JS pm BBC Welsh Symphoil) 
Orchestra Concert, part T; Mozart. 
Seriloz (5). iro News. 1.05 Th8 
Arts Worldwido. 1.28 BBC Walsh SO, 
part 2: Nfelsen (S). 2.M Choir of 
St. John s College. Cambridge, Con- 
«rt. pert 1 (S). 2.40 Interval Read- 
ing. 2,45 Concert, pert 2. 3 JO Tamoa 
Vesmaa piano recital (S). 4.55 Jazz 
(3). 5.SS Homeward Bound 
IS). *5J5 News. $5.50 Homeward 
Bound. $6.15 Af Home. 7-10 Mozart 
in Arrangement (S). 7.X Tho Atkin- 


son People (S). 8.00 BBC Symphony 
Orchestra concert, pan V. Barloiz. 
Dabusay (5). 8.35 Freud In France. 

8^ BBC Symphony Orchestra, part 
2 : Debuaay (SJ.. 10.10 One of the 

Damned IS). 11J6 Budding e Library 
■*. 11^5-12.00 News. 

VHF only; 6.00-7JM) em and 5^5- 
7.10 pm Open ■ University. 

RADIO 4 

a JO am News Briefing. 6.10 Farm- 
ing Today. 6.25 Shipping ForscosL 
6J0 Today, Including 6.45 Prayer for 
the Dav; 7.00. 8.00 Today's News; 
7.X. 6.X Nows Headlines: 7.45 

Thought for the Dey. 8.46 Story. 

9.00 News. 9.05 Election Cell: 01-580 

4411. 10.00 News. 10.06 Local Time. 

10 JO Service. 10.46 Story. 11.00 
Thirty-minute Theatre (S). .11.30 

Weigh In. 11.46 Listen with Mather. 

12.00 News. 12.02 pm You and 
Yours. 12JD Desert Island Discs. 
12 55 Weather: Programme News. 
10)0 The World ot One. 1.40 The 
Archers. 1.66 Shlnolnq Forecast. 
2 DO News. 2.02 Woman's Hour. 
300 News. 3.06 Without limbs. 3J5 
Westward Hoi 4.30 Announcements. 
4 35 Story Time.. 5.00 PM News 
Menazirte. 6.50 Shinnfnn Forer*M 
R.W Weather Pronramiris Mews. £.00 
News. BJD Many a S'in. 7.00 Newa. 
7.06 The Ar chare. 7 JO File on 4. 

8.00 The Year tri the Child. 8.45 The 

View from Vovaqer, 9.30 . Kaleido- 
scope. 9.S9 Weather. 10.00 The 
Worid Tomqhc. 10.40 Tho News Quiz 
ri>). 11.05 Book at Bedtime. 1120 

Financial World Tonlqfit. 11 JS Elec- 
tion Platform. 12,00 Nows. 12.15- 
12.23 am Shipping Forecast. 


AMBASSADORS. CC. 01-836 1171 

S PENS TONIGHT AT 7 PM 

I. and Sat. - - - 

DINSOALE LANDI 
DAVID BURKE. 

In 

BODIES 

bv J imn Saunders 


nd Sat. 5-30 and 8.30 
LANDEN. GWEN WA1TORO 
BURKE. ANGELA DOWN 


CC 01-437 2663. 

». 3.00. 


APOLLO THEATRE. 

Ern. a.OO. Sat. 5. and 8. Met. Tli 
IAN LAVENDER 
The yaunoest me mb er af Dad’s Army. 
Financial Tfmes. 

„ CHRISTOPHER -TIMOTHY 

“ Is onit- brilliant-.’' Gdn. 

, HAPPY BIRTHDAY 
A very funny new comedy by t&e antbors 
of 'BOEING BOEING.' "FEYDEAU Lives 
CA VAf. dn. "IT WILL PRCBAOLY RUM 
AND RUN.” D.M 


ARTS THEATRE. 01-936 2132. 

' TOM STOPPARD'S 
DIRTY UNEN 
“HHarlom ... see It” 5un. Times. 
Monday to Tbursd-.r BJO, Friday and 
SjturdJY 7.00 and S. 16. 


ASTORIA THEATRE. 01-734 42&1 ^ 

01-439 8031. M on. -Thar. 8410 pm. Fri. 
and Sat. 6. do and S.4S. 

- ELVIS 

BEST MUSICAL OF 1977 
EVENING STANDARD AWARD 
. .Group bookmsi 01-437 MSS.. 


CAMBRIDGE. 01-636 60S6. 8.00. Opens 

Motw-SaL TO am-lO pm. San. 11 am. 
' 7. *L Credit cards 01-836 7040. 
Mon.-Thur. B.OO Fri and Sat S O and 3_30 
■* A TRIUMPH.” Gdn. “ HERE'S A HIT." 

People. 

CHICAGO 

"THERE HASN’T BEEN A MUSICAL IN 

LONDON FOR A LONG TIME THAT 

. COMB WITHIN A MILE OF IT," FT. 

_ CHICAGO 

"THE BRIGHTEST. BOUNCIEST MUSICAL 
COMEDY IN TOWN." NoW. 

CHICAGO 

"WILL B6 DELIGHTING LONDON FOR 
A LONG TIME.” E. Standard. 

CHICAGO 

“AN UNDOUBTED SUCCESS." D. Tel. 
CHICAGO 

. " ALL RAZZLE DAZZLE,” E. News, 
-wrr AND STYLE." d. Express. 
CHICAGO 

" THERE IS NO COMPARABLE MUSICAL 
IN LONDON TODAY." S. Tel. 

CHICAGO 

“A SUPER EVENING’S ENTERTAIN. 
MENT." S. EXP- 

CHICAGO 

"A. THOUSAND WELCOMES ... IT 
WOULD BE A CRIME TO MISS IT." 
D. M>r. 

Group booking* 01-437 .3896. 


COMEDY THEATRE. CC. 01-930 2S7B. 
Mon. -Sat. 9.0. Man. Fri. and Sat. 6.30. 
THE ONLY ROCK - N' ROU. SHOW 
THE ROCKY HORROR SHOW 
SNACK BAR OPEN 1 HR- BEFORE PFS. 


""1TERION. From 8J0. 930 3Z1*. CC. 

BkSS. . B5S 1071. EvM. - Mon.- Thur. g. 
Fri. and Set. S 45 and 8.30. 

BEST COMEDY OF THE YEAR 
Evening Standard Omni Awards 
GLOO JOO 

“THE MOST HILARIOUS PLAY FOR 
YEARS." Financial Tlmei. 

Season ends May 12. Last 2 Weeks. 


DU-HESS. 01-836 8243. Mon. to Thun. 
Eras. 8-00. Fri. and Sac 9.30 and B.is. 

OH ! CALCUTTA. I . 

" The ndllT Is smarting. DafW Tel. 
Ninth Sensational Year 


DUKE OF YORK'S. CC- 01-839 9122. 
Evenings 8.00 pm. Mats. Tours. 3-00 pm 
Sets. 5JO. 8.30. 

TOM FELICITY 

COURTENAY KENDAL 

CLOUDS 

” IS BLISS." Observer. 
"MICHAEL FRAYN'S FUNNIEST PLAY." 

Daily Triepraph. 


FORTUNE. 83S 2238. Evm. 8.00. Mats. 
Thurs. S. Og gA S«tiirgj>l Bi S-OO jc »tid 8.00. 

' MURDER AT THE VICARAGE ' 
FOURTH GREAT TEAR 


GARRICK. CC. 01-636 4801. Era.. 8.00 
(Shorn). Wed. 3.00. Sat. 5.30 and 9.30 
DENNIS QUIt. LEY In IRA LEVIN'S 

New Thriller 
DEATH TRAP 

•' THREE CHEERS FOR TWO HOURS OF 
VERV INGENIOUS VERV FUNNY 
MARVELLOUS ENTERTAINMENT." K,Td 
“VERY EXCITING" Fin. Time*. 


GLOBE THEATRE. CC. 01-437 1992. 
8.1 s. Wfcd. 3.00, Sat at 6.00. S^g, 
ALISON CHRISTOPHER 

, STEADMAN CASENOVE 

"ALAN AYCKBOURN hat done It again. 

His latest comedy sparkles with *lt“ 

NgW. ■' SPLENDIDLY FUNNY," D. Exp. 
•' ITS A HIT. NO JOKING” S. Mirror. 


GREENWICH THEATRE. 01-858 7756. 
Evenings 8-00. Mata. Sat. .2-30. 
Ethereee'e mtorataion comedy ten 
WOULD IF SHE COUD. "Nobody mm 
a taste for Restoration comedy must mis* 
Jonathan Millar's revival,” D- TeL 


HER MAJESTY'S. CC. 930 6605. 

Evs- 8.0. Wed. 3.0. Sat. E.15 A T45 
A1NT MISBEHAVIN' ^ 5 ‘ 
The New Fats Waller Mutkel Show 
“A RIOTOUS HIT." Daily MaH. 


NATIONAL THEATRE. • 328 2252. 
"LIMITED DECOR." LOW-PRICE PER- 
FORMANCES DESPITE UNOFFICIAL 
STRIKE ACTION. 

OLIVIER loowrauoa): Toot 7 JO Gals- 
worthy's STRIFE; Wed. A ThvrL. 7.30 
MifM u ton 8, - Rower’s A- FAIR 
OOA"«?rL. All tkts. £2. 

COTTESLOE 'small audltwiumL All week 
8.03. THE PASSION with The Albion 
Band. All tktA nromenada 90p. 

P’atform Petformances every Right 
Olhflw 6.00. Ton’t MAT I? ^Robert 
Utml's one-man show). (45-tntn~ tkts. 

Cvr?j»ric. Restaurant. Credit card hires. 
929~ .3052. Tickets already rfurctirsad fer 
these" date*, are stiti valid: the ere css 
money wifi be refunded. 

OJ-meSPACB. 387 £969. T«MS.-Sun. at 8 

PS YOUR CAT IS DEAD by JraifB KTric- 

y°°d- “Blessed with two splendid grr- 

fnnmiKK bv OaxJd Baxt . . . and 
Christopher Gable," E 5td. 

PAlJir-E. CC 01-437 6F34 j 

Mon.-T-"rs. 8.00. Fri. and 5»L 6.00. 8 4C I 
JESUS CHTST SUPERSTAR I 

try Tim Rice aad- Andrew. Uovd-Wbbyr. I 

PALLADIUM. CC. 01-477 7373-2055. I 

YUL BPYNNCR I 

- in - 1 

Rodg er’s and Hamm Britain's ■ ■ 

THE KING AND. I 

also stairJm* . 

VIRGINIA MrKINNA - 
OPENS TUESDAY 12th JUNE 
OPEN 


VICTORIA PALACE. CC 01-829 4735-6. 

01-834 1 317. „ n 

Eras. 7.30. Mats. Wed., and Sat. 2.4a. 
STRATFORD JOHNS 
SHEILA HANCOCK in 
ANNIE 

"BLOCKBUSTING SMASH-HIT 
MUSICAL.” Dally, Mill. 

Best Musical ot the Year 1978. 
Evening Standard Drama Award. 


VAUDEVILLE. CC 01-836 9988. Era, 8. 
MW. Weds. 245. Saw. 5 00. 8.00 
JEAN KENT and JOYCE CAREY 

(as Miss Maroie) 
A MURDER IS ANNOUNCED 
by AGATHA CHRISTIE 
“A VINTAGE PIECE OF CHRISTIE 
WHODUNlTRY." Sunday People. 

"A WELL-LOVED PARTY GAME BY 
THE BEST CONJUROR IN THE 
BU51NESS." Financial Times. 


WAREHOUSE. Domrur Theatre Coveot 
Garden. Box OfHte 836 6808. Rnvil 
Shakespeare Co. ToiWDkt Sat 7.30 
THE MERCHANT OF VENICE (aold out' 


WESTMINSTER. CC 834 0283. 
THE WORST OF 
.. KENNETH ROBINSON 
Opens April 25. BOOK NOW. Only 26 
performances- £2. £3. £4. 


WHITEHALL. CC 01-930 6892-7765. 

Monday to Thursday 3.00. Fri. and Sat 
6.10 and 8 . 10 . 

IPt TOMB! 

The African Musical Explosion 
A pulsating ridt al Dance and Sons. 
FOURTH GREAT YEAR. 

WINDMILL. CC 437 6312. 

Nightly at 8-00 and 10.00. Sunday B.OO 
and B.OO. Paid Raymond presents glP 
OFF* The erotic experience of the modem 
era. Now showing new second edition. 
New girls, new acts, new producti on. 
WYNDHAMTS. PrOpT 8J0 pm. ol -836 
3028. Credit card biros. 836 1971. Moo.- ’ 
Than. BM. Fri. and Sat 5.1.5. 8.30. 

"ENORMOUSLY RICH” 

. Mary O'Malley's smaih-iNt comedy . 
ONCE A CATHOLIC 
"VERY FUNNY.” Era. News. 
ISure-ftre comedy of sex and religion" 
Dir. TeL MAKES YOU SHAKE WITH 
LAUGHTER.*’ Guardian. •, 

YOUNG VIC 928 6363. This week OftK 
E*s. 7.X Phn Wood’s r adaoutlon o' 
CANTERBURY TALES. LOOK BACK IN 
ANGER returns from May 1. 


CINEMAS 

ABC 13r 2, SHAFTESBURY AVE- 836 
8861. sen. serfs. ALL SEATS BKBLE 
1: THE DEZR HUNTER >X). 

. Wk. and Sim. 2.1IL 7JO. . 

: 2: SUPERMAN lAJ. ■ 

Wk. and Son. 2.00. 5.00. B.10. 


BOX OFFICE NOW 


PHOENIX THEATRE CC 01-838 2294. 

Evs. B.OO wed. 3.00. Sat. 5.00 and 8 JO 

DIANA RTGG. JOHN THAW In . 

MIGHT AND DAY 
A new Play by TOM STOPPARD ’ 
□■reefed by Peter Woods 
BEST- PLAY OF THE YEAR 
Trailing-. Standard Drama Award. 


PICCADILLY. From . 830 am. 437 4506. 
Credit -Can! • bookings 858- 1071 . 
Tirk-ts •vbII'*' 1 ? at Nl agencies 
Eras, at r.r". ■■■ V ■«’ l 7. vnd'B.15. 

A NIGHT WITH 
DAME EDNA 

Starring the ar-noyrngly successful 
BARRY HUMPHRIES . . 

GOOD SEATS AT THE DOOR. . 
LA*T FIX • i»37FOOyANC? 


Pirr-ADILLT- From- 8 JO am. 01-437 
4S06. Credit card boak'nos, 838 1071. 
Prev. May 1 at 8 . 00 . Opens May 2 at. 
7.00. SrH r K. TburiM *a* =3-- e3c. 
HELEN. . AMANDA 

SHAPIRO . BARRIE . 

THE FRENCH HAVE A 
SONG FOR IT 
A Musical Entertainment.' 


CAMDEN PLAZA, Camden Town. 495 
. 2445 . loop. TbCHEL MAX OPHULS’S 
-MadamE.de . . . tAj. Proas, dan- 

2.05, 4.15. 8-30. 8 JO. 

CLASSIC 1. 2. 3. Havmarfcet tPtecadTl'* 
Orcas TuboL 01-889 1S2~ 

i^Grrawy Peck. Lasrence OIMer TH _ 
BOYS FROM BRAZIL. (XL Progs. 12 JL 
2.50. 530. 8.75. 

2: Blbi Anderson I NEVER PROMISED 

YOU A ROSE GARDEN (Xj. Progs. 1.30 

3.40. 5.S0. 8410. 

3: Ingrid Bcraman. Uv Ullmap AUTUM>- 
STOAM £AA). PTogs. 1-45. 3-58. 5.10 

VUrt' opt new Anterlcan-stvle SOU r 
FOUNTAIN RESTAURANT. Opens 5JI0 
mldfilgbe. Table .reservations 930 1787 


IC-T, 2, 3, 4 . Oxford Street. G3I 
. fopp. Tottanbam . Court H. Tube! 
"aid Sutherland INVASION OF THE 


PRINCE . EDWARD.' - CC 01-437 6877. 
Eran bios 8-00 Mi’s. Thurs.. Fat. 3.00. 
E V I T A 

bv Tim Rice and Andrew Lloyd-Webber 
' Directed by Harold Prince. 
PRINCE OF WALES. 01-930 8881. Credit 

card bookings 930 0846. Man. to .There. 

8.00. Friday and Set. 6.00 and 8.48. 
ALAN AYCKBOURN'S smash-hit comedy 
BEDROOM FARCE. 

" If you don't .Hugh, sue me.”. D. .Exp. 
A National Theatre . Production. 


QUEEN'S. CC 01-734 1166. 

Erg*. 0.00. Fri. 'and Sat. 6.00 and 0.45 
" MAGICAL ’’ 
TOMMY 

“A DREAM OF A SHOW." £v. NawS. 
by PETER TOWNSHEND and the WHO. 
A ROCK MUSICAL with 
AL L AN LOVE, P E TER ST RAKER • 

RAYMOND REVUEBAR. CC. 734. .1333. 
Al 7.00. 9.00.' 11.00 «m. Onen Suns. 
Pa ul Ra ymond oresents 
THE PESTIVIVL OF. EROTICA. ' 
Ful ly air-conditioned ; 21 it YE AR. 

ROYALTY. CC. ’ . 01-403 8004. 

Monday. Thursday evenings B.OO. Friday 
5 30 and 8-45- Saturdays 3.00 and 8.00. 
BUBBLING' BROWN SUGAR- - 
NOW IN ITS 2nd- GREAT YEAR. 
Book by Telephone lor the entire- famBy- 


CLASSJc -1. 

03TO_(opc 

Is Donald 

BODY SNATQURS JXt hi Dolby Stereo 
Prom, 7 30. 330. 6.10. B30. 

2; JULIA (AL 4.25. 830. TURNING 
POINT (A). 2.15. 6^5; 

3: Burt Reynolds THE END (AA>. Frugt. 
1-OS, 3.25. 5^5. 8-08. 

-Si . Jjmta ■ Mason, tmie WfiHefap- TH r 
WATER -BABIES CU). Progs. 2.00. 4.10 
5-20. 830. ■ ■ ■ 

classic. Lalantw Sogare. oi-uo 69ts 

THE_ MILLS HAVE CTES 1)0. Pete- 
Barkworth MR. SMITH (XJ. Frogs 
1230. 3- 15. 5.4ft BJ5. ^ 

CURZON. Carson Street. WI. 499 3737. 
: ISABELLE HU PPEBT In CHABROL'S 

VtOLfeTTE Nazim <*) 

(Mhb sutetSBai. Showing at 1.15 (nut 
W-d.). 330. 6.t)S and BJM. Last 2 day? 


LEICESTER 90. THEATRE. (930 9252). 

_ FIRE POWER lAAi. 

. V£S?’ .WkS^2.00. "5.00. 8.15. An 

.Seats bkMe In advance at Box Office or 
by post , lor a. IS prog. Mon.-Fri. 


ROYAL COURT. 730 1 745. Prew Iran) Tbs 

Era. 8. Opens Mav '3 at 7. 5ubs. B. -. 
IAN McKELLAN. TOM RELL - 
in KNT 

,br MARTIN SHUMAN 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Prevs. Ton't A Tomor. 7.30.' 

, — E 6 -™> 


Onenc Ttut: ■ 7. Subs. . 
PSY-WApRIORS bv DaNd 


and- 


SAVOY THEATRE. 01.836 B888. 

credit Cards 01-734 4772.- 
BILL PATERSON . . one of those rare, 
young lions of British Theatre. 1 ' FT In 
WHOSE LIFE IS IT ANYWAY? 

PLAT- OF- THE YEAR - - ' 
West End Theatre Award 
by Brian ffarice. "A. momentous play. 
I urg* you to see It." Gdn. Evs. 8.00. 
Sac. S.4S. 8,45. Red Mats. Wed. 3-00. 


-A'-TESSURY. 836-6596. CC. 836 4255. 

Evs. 7 AS. Wed. and. SaL 4J0 and 8.00. 
JESSIE EVANS ANNA SHARKEY 

PERCY HERBERT ' . BUDDY ELIAS 

CANTERBURY TALES 
AWARD WINNING COMEDY MUSICAL 
Opens Tonight at 7. 

SPECIAL. SUMMER SEASON 


STRAND. Ol -836 2660 Evenings 8.00. 
Mats, aSSsiS? and a - SO 

LONGEST RUNJ^N^HoSedY IN THE 
worlix 


STRATFORD-UPON-AVON, Roval Shake- 
speare Theatre iO/Mi 292X71.' Tickets 
,m media taly . . . avafhtMe for . THE 
MERRY. wnna OP WINDSOR 

foalgh.t Am-. 26 27. CYM8CUNE 

torn or. April 26 final.]'. SO.- RedPnimf 
bonking.. Wo. fOPBB) 69101. At The 
Other Place: THE JAIL. DIARY OP 
ALB1E SACHS, by David Edgar. May 10 
t7 pml. 21 


ST- GHORGFS SHAKES PEARS THEATRE. 

OT-BOT IT28. Tirtheli Park Roed?^ 
Erai. 7-30. <To<nor, . at 7) M*u. TBtti. 
_ _ Thnrs. 2 .To. - 

rromqr. at 7) Mw. T«h. Tf.ure. 4J0. 

_ JULIUS CAESAR V- 
TIckrls aJM hoakxb 1 * « Theatre 
. ■ Shop Phoenix Theatro. 


*1* M AR T, »*. QVdlt Caitis. 836 

Era- 8- Mac. TUea, 2Jt5. St 

AGATHA CHRISTIE’S , .. 

WORUTS^LtSSSS^WER-JHjN 

. 27th YEAR ... 


1443. 

. 5 , 8 . 


MW: 

Sep- perl*. Dlv. doors open 1.43. 4 A3, 
7 - 4 ? - All ogitt bkUe at box office or by 

P«t. Box Office opens Mons-Sats 10 JO 

■ am- 8. 00 pm. 


°SSSH,MARBLE ARCH. W.2. 723 

2011-2. SPfDERMAN STRIKES BACK 
I U). THE THIEF OF BAGHDAD OIJ, 
Seo. Progs. Dfy. 2 JO. 7.00. 


P S1 N 2L5?K R, S* *?■ 01-437 8iBi. 

J-N WtAIS E OP OLDER WOMEN IX). 
Sen. dly. One. SunJ 3.10. 5.33. 

*h«T Fri. xod Sat. 11.1S. 
Seat* beaDMv. Licensed Bar. 


SO- (Wardour SO. 439 
JWOM BED YOU a ROSE 
. Pr °g*: J . J2S - 3j*S. 6.00. 
■bjo,. Late show FrL & -sat. 10 . 40 . 


W .*488 Shpw-lat. TO-4S. 

Christie’* DEATH ON THE 

p iSSb.*' 50 ' S<2S ' *’ 10 ’ *«• 


NILE (. 
show 




ART GALLERIES 


*“14329 6frs teY i^e w .5221S t - w 

BS&tWLfiS.#raB* 


DEGAS ANDKmia*' « rir St- W.l. 
dreSftS., AND RODIN — aronaes and 






9-45 a.m. ZOlKSkll sSSS. Wei' 1 ' 


_Sprfng 


•SjPton M„ S.WJ. 


GALLERY. 178. 
01-584 7566. 


'w.i. JSWJftM s~. 

COMPANY?" B US. MORRIS A 

wir'io?' JS!£f. London" 



April. 


ttJZz 


w.l. Tef. 
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yet. to-iSjo. . "**— 1 Frt - 10-sjo. 


T ^V K SE ■rtfS. tiHVN: CC. 01-734 3031. 

=- at' 1 1 . jtin- TONY- MONOPOLY - ' - - ' 


theAttw 

Tomer. ; 

Subscvas. 

Lei and. 


W tlWTAiBS. -730 2854.’ PrtarL- 
and- WM. 7.30- ' " OuirtL'-.Thu, 7.- 
ras.,7.30 FSY-WARRIDRS by Dlv id 




womton. w. 
SaB. 10-13.30, 
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Riverside Studios 


Covent Garden 


Marta Fabian 
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by ANDREW CLEMENTS 



Eastern Europe cherishes its 
folk tradition rather more care- 
fully Than we do in Britain. The 
folk instruments of Hungary 
and Romania are encouraged 
and widely taught, but only the 
cimbalom has established the 
transition from -vernacular to 
concert music. Kodaly’s use of 
the cimbalom in Hary Janos is 
well known, though it is used 
there primarily to lend local 
colour. But anyone who thinks 
that its potential is limited to 
such specific coforistic effects 
wuold have profited from Sun- 
day evening’s concert at River- 
side Studios. 

To my untutored ear at least, 
Marta Faibian -plays the cim- 
balom with phenomenal vir- 
tuosity. and it’s clear why the 
Liszt Academy in Budapest re- 
established its cimbalom faculty 
specifically for her. By careful 
use of the pedals and variation 
of attack she imbues an 
apparently ungrateful instru- 
ment with a vast dynamic range 
and wealth of tonal inflection, 
as well as getting round the 
strings at top speed with even- 
rhythm sharply articulated, 
every phrase intensely charac- 
terised. Hearing &iss Fabian 
oue can appreciate how 
Stravinsky came to regard the 
instrument so highly — be ‘used 
it in Renord and the instru- 
mental version of Ragtime and 
would have persevered with it 
had be been able to find a 
supply of players. 

With Miss Fabian at Riverside 
were the flautist Tihamer Elek. 
violinist Andras Ligeti, and 
soprano liana Tokody. The 


combination of instruments and 
voice is well chosen: the flute 
blends well with the cimbalom, 
its blandness acquiring a 
refreshing edge while, under 
Miss Fabian's hands at least, the 
cimbalom can become a respon- 
sive accompanying instrument. 
Their programme was as much 
a conspectus of contemporary 
Hungarian composers as an 
introduction to the instrument; 
inspired by Miss Fabian it 
seems there has been a consider- 
able revival of interest . in 
using it. , 

If rather too much of the 
programme fell into a rather 
grey atonal idiom of short- 
breathed gestures and mosaic 
structures, there were some 
definite highlights. Istvan Lang's 
Improvisation for solo cimbalom 
offers every possible opportunity 
for display and variety of tech- 
nique; while Miklos Kocsaris 
Repliche for flute and cimbalom 
was a frank display vehicle of 
quite artful dramatic pacing. 
Kocsar’s song cycle on poems by 
Lajos Kassak was the most 
musically rewarding piece of the 
evening, brief, memorable set- 
tings of ever-changing colour 
and texture. Good things too in 
Gyorgy Kurtag’s 8 Duo. a set of 
epigrammatic pieces for violin 
and cimbalom, each intensively 
working a single seam of 
musical thought or gesture, 
making its point and then 
ending. 

Miss Fabian and her group are 
giving a lunch-time recital at the 
Bishopsgate Institute today. Her 
virtuosity is of an order that 
deserves to be heard. 



Balanchine 


and Brahms 


CLEMENT CRISP 
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The new music centre in Utrecht 


Architecture 


A concert hall with vision 


BRIAN TAYLOR 


Built in four years at a cost 
of 35 million guilders f50 
million for the entire affair). 


unsuspecting visitors arriving sequence of images of doors ceived to aid and abet this, with of the waltz.) 
at Utrecht’s railway station, and windows, framing people, the intention of abandoning the And how 


I can think of no better stands it perfectly; we can sen 
refuge from the cross-fire at the the waltz's momentum as si 
hustings than the Ro^Opera 

House when Llebeslieder me NeMl5 Liebes i ieder «* 
IValzer is on the programme. y 0Ili where the style of t 
There is a felicity, truth, grace dancing becomes acadexr 
in Balanchine's response to rather than social, the cast a 
Brahms* love-songs that speaks more at ease with the Bali 
straight to the heart. The four chine manner. On Saturd 
couples who make up the cast night Lesley Collier and Juli 
are shown borne along on- the ' H asking were radiantly right 
waltz, dipping in and out of its the duet In which the mai 
rhythms or cutting across them; ardour seems the motive for 
within a minute of curtain-rise behind the girl's dancing, 
the intoxication of tbe music's t F a hai 

lilt has caught the dancers, and *“**2 S™ £ re 

thereafter delight reigns. What Ivmit* P *S B RnMka °of a°ffecti 
could be more apt, more ravish- 5j2 ut ? ** 
ins than Monica Mason and i°ve. in ^ 0 » 0 8*fl*y 

ous world of tbe music, tbe *23? 

social nature of the waltz, made 

delectably clear. (It is worth T^?be«i iltter 

noting that tbe choreographic t#»^silfo^^uehba 

images of tbe ballet’s first half J but 

can be found, almost exactly, in 

19th century illustrations which ***** Soeti^roLn< 

document the vast popularity “J* ZZiZST 


plnrinnc Balan- ,earD something « 

.S?VK Rv heart's mysteries, and mu 


Muzickccotrym happily activities 


the new concert hall in Utrecht achieves a much-needed tran- everyday circumstances. 


objects in traditional notion of a •‘temple*’ chine's way with this dance.. By % h?t»Sin« in vs of 1 

nces. for classical music, has doors consummate artistry he main- about Hie lasting joys of t 


may be the last of its kind for sition. to the scale of Lhe old 
some lime given the current city, with Its canals and narrow 


On the 
atmosphere 


other hand, the and windows of all sizes and tains its pulse through all the dance . TZtS 

in. the place is shapes, with transparent, trans- varied patterns and pennuta- revealed. It is a great ballet 


j financial straits in which streets. 
I municipalities find themselves If ev 


permuta- 


reets. truly that of a Pieter Brueghel- lucid, or frosted glass, and ji oas h e creates. When a girl About Concerto which 1 

If ever there was a building kermesse — which is precisely mirrots throughout so that is held immobile in a inomen- preceded Liebesiieder on 




these days. Yet it signals a that warranted comparison with what T ^. e arc ^i5 ct was stiiving movement and light are ever- taiy pose, the rhythm of the two showings thus far, I 

new generation of concert halls, paintings, it is certainly this 10 achieve. The building is present. So much so that one dance is’ still present, suspen- cord that, apart from Alfre 


after the inherent isolatedness recently inaugurated complex comfortable to be in, accessible is startled to see passersby look- ^ed in her body, caught in the Thorogood, classically ideal 
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from the city of Aalto’s by architect Herman Hertz- f ron J sides and at different ing in while one washes one’s equivalent of a rubato before the second movement on Thu 
Finlandia Hail in Helsinki, or berger. The experience is like lev e l s._ ® a ^ ,n g p a rentable hands or combs one s hair in the J tbe tempo of the movement re- day, interpretations have b« 
worse London’s ' 


the movement re- day. Interpretations have be 


worse London’s National moving constantly from one prolongation of the streets in mirror of a cloakroom. Archi- asserts itself. It is a feeling optimistic rather than exa 

Theatre. Located at the tail Pieter de Hooch or Jan Steen fl ‘ d . downtown Utrecht. tecture for participation here f or such continuity of dynamics, As with Elite Syncopatio 

end of a mammoth shonnins oaintine of an interior to octagonal central nail, approaches Peeping Tom-ism! riding acros brirf suspensions which is now being eras 


end of a mammoth shopping painting 
centre which swallows up another. 


interior 


ending 1 * 500 and fully 


proaches Peeping Tom-ism! riding acros brief suspensions which is now being eras 
Yet this building, by one of Hi the dances, that escape some overplayed, respect for 1 


Elizabeth Had 


and^ P, *theattiad ^ production^ members" of in the yst original st.-.e is fast evapor 

f*L STSSfU tetSS: S# marks .!«« Vergie Derman under- m 3 . 


Schutz and Ives 


Surrounded by a kind of buffer chapter m concert hall construc- 
zone of entrance foyers, cloak- ^ on - Having single-handedly 


rooms and buffets, the concert demonstrated a few years ago 
ball as a whole is then en- »>th his office complex for the 


A ‘new’ Old Vic 


veioped by commercial shopping Centraal Beheer insurance There is now a new Old Vic bi-cenentary of his death) * 
passages on two sides and opens people that cement blocks company. The governors of the the comic opera The Padlo 
on lo a city plaza and a cultural could have a dignified external q, . y. . bestowed the title and ^' na ^y a new ^1 

centre on the remaining two appearance, Hertzbergers . Jones, The 88 will be present 


Saturday eveniug* iuteUl. w.. tightly weld.* corponte 


gently planned concert by the effort is scarcely justice. 


Taverner Choir conducted by Where Schfitz provides an "an “be completely “isolated bined cement blocks and pany which has made the uid intends to 'present ballet a 

Andrew Parrott consisted of austere, hieratic celebration, physically and acoustically— but columns vith capitals in the Vic it's London home for the chamber opera as well as pla 

i!ZJf i S!SSSLS^L^ SS 52 , STSWySWW concert dan center. Ajtouiyh- past 18 months. !n future toe and amonfate actors »Srt 


WBue uu LUC rcuiaiuuxis iwu — i — __ th _ prncnppr ThMtrp Pom- 

sides. While the concert hall modest audacity has now com- 00 “ e prospect Theatre Lorn 


Jones, The 88 will be present 
The regenera tea thea 


cement blocks and paoy which has made the Old intends to “present ballet a 

111 . s j _ v_ AL. tt;- :a«. ▼ « 


formed works— wholly different Celestial Couu/ry gets b y_? n I restaurants and cultural facili* »ngly convincing as in the Prospect name will disappear for the forthcoming season 

J * c°L\ J“ 1 l reSS1Ve ^ br c^ ht ^ beer exuberance. ■ The ties on its periphery, it can also Alhambra or Mughal arehitec- and. tbe Old Vic will live again Peter O’Toole. Eileen Atki 

off. Schdtzs Resurrection Story Taverner Choir gave the first opei i e( j Up t 0 provide direct tur® in India, these forests of for the first time since 1962. Derek Jacobi aod Rob 


has ahvays lacked the popu- British performance of it about communication with the plaza, columns (with heads) give Toby Robertson, director of Eddison. The financial proble 


larity of bis Chriamias Story, a year ago; written in 1902 it is 
Published in 3623. it is a re- rather too obviously a product 


working of an original treat- of Ives the church organist, As anyone who has been to support to the whole. Rich in unveiling the plans for 1979-80. sponsorship by the Natio 
rnent by Antomus ScandeUus, keen to provide something Holland knows, the Dutch seem allusions, in discoveries, and Until late July tbe theatre will Westminster Bank, Tridi 

Scbfitzs predecessor as director singable for his choir ana to obsessed (because- of their even artifacts recoveted from be closed far structural Television, the Imperial Gro 

of the Dresden Chapel Royal; display the competence of his strongly ingrained Protestanism, recently demolished buildings improvements. Then produc- and the Financial Times; 1 

essentially, a spare, lightly choral writing. The quirky in- perhaps) with keeping every- in Utrecht and incorporated into tions of Hamlet, Romeo and Arts Council has raised its si 


a year ago; written m muz it is on OCC asjon, for popular or civic human scale, directionality, and the Old Vic Company, announ- of the Old Vic Company hi 
ratoer too^ obviousiy a proouct functions'. humour as well as structural ced this yesterday when been eased through genert 


essentially. 


lightly choral writing. The quirky in' 


accompanied narrative for the strumentation for organ, string thing visible, with bringing light the new structure, the music Juliet, 


recently demolished buildings improvements. Then produc- and the Financial Times; 1 
in Utrecht and incorporated into tions of Hamlet, Romeo and Arts Council has raised its si 


Government port to £400,000, which will 


Evangelist that dissolves into quartet and optional trumpet, ^ everywhere. Looking at center is one of the few build- Inspector, What the Butler Saw, towards 


two-part polyphony for the euphonium and timpani— and w hat’s going on indoors or out- ing todays which delivers monu- a revival of a mid 18th century policy to be followed by 1 


characters of Christ and Mary the tiny Interludes between the doors is a national pastime, mentality and humaneness with I double hill Garrick's Miss in Old Vic. 


Magdalene, quickens 


dramatic sceua to relate the seemingly unrelated dissonances 
meeting at Emmaus, and that serve to cleanse the har- 


movements — progressions of I Hertzberger’s building, con- a relative economy of means. * her teens (to' celebrate the 


reserves the full chorus for the monte palette between one 
opening and closing sections richly romantic item and the 


and the climactic meeting of the next— betray the later, uncom- 
Eleven at Jerusalem- The promisingly experimental com- 


Taverner Choir's version pre- poser. 


. f 
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ferred two tenors ( Rogers The choral writing itself is 
Covey-Crump and Alastair well suited to the rather cloy- 
Thompson) to counter-tenor and ing Sentiments of Henry Alford’s 
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Shirley 6»ey 


Trevor Humphries 


tenor for the part of Christ and poem; frankly 19th-century, it 
confined the accompaniment to would hardly be out of place in 


harpshiefaord, organ, dulcian a work by Stanford or Parry. The 
and violone, though Schfitz also solo arias too would have fitted 


Albert Hall 


Shirley Bassey 


offers the alternatives of 
consort of viols, lute z 
bandora. 


f a happily into a Victorian draw- 
and ing room. The central movement, 
for the string quartet alone, is 


The result was a sharply more individual, the same 
etched, frequently affecting curious distillation of Erahms 


reading. Nigel Rogers’s Evan- and Dvorak that sustains Ives's 
gelist was inevitably the focus. Symphony No. 1. The cantata 


by ANTONY THORNCROFT 


closely attentive to the nuances seems more likely to remain a 
,of the German text, pointing up novelty rather than a frequently 


/ t. 


• - - ■>: 




It was brave of Shirley Bassey 
to take the stage at the Albert 
Hall an Sunday night imme- 
diately after the finals of! the 
Chef and Brewer pub enter- 
tainer of the year competition. 
For there has always been some- 
thing of the public bar singer 
about Miss Bassey — the strident 
voice silencing the beery ele- 
ment; the larger than life Satur- 
day night dress 'and accessories 
manifesting alcoholic euphoria; 
the self-mockery in her perform- 
ance suggesting that really she 
is dying to. slio out of the red 
sequins and relax with a large 
gin and tonic. This mixture of 
show biz glamour with earthy 
reality isr the. secret of her 
success. 

She hardly, sings— she hijacks 
songs, mangling the lyrics with 
an over emphasis here, a sigh 



l HeidsieckDryMonopoIe 
tThe Champagne with all the spanJ® 
| and fragrance ofFrance. 

I Shipped by Bouchard Aine 


there. The voice powers over, 

’ under and all around tbe note 
like a shell from a howitzer. It 
is pure artifact, if such a thing 
is possible, but as she “ popped 
her cork” in Big Spender and 
turned George Harrison’s gentle 
SometfM'np into a public state- 
ment her outrageousness and 
rapport with the audience lifted 
her beyond criticism. There is 
nothing suggestive in the way 
she pouts her body; it is a 
national institution quite re- 
moved from reality but abso- 
lutely perfect for bleak times. 
She began with Roman Candles 
.brightening the stage and ended 
with an ovation. The whole act 
was as predictable as the April 
rain outside but neither artist 
nor audience seemed to be in 
any doubt as to tbe success and 
satisfaction of the performance. 

The competition in the first 
half was equally predictable. It 
ran with remarkable efficiency, 
13 acts doiDg their turns in 
little more titan an hour, but 
although they were all of a 
standard the . standard was 
hardly outstanding. Not sur- 
prisingly comedy duos came 
first and second with the Jay 
Jaj-s clear winners. They were, 
of course, impressionists, and 
coarse impressionists at that . 
but David Attenborough and 
David Bellamy and good spoofs 
of cricket and the Grand 
National lifted them above the 
crowd. 

• For the rest the lack of 
originality was disappointing. 
There were two stabs at 
Chafanooga Cfioo Choo i la 
Manhattan Transfer and the 
rock band, the reggae band and 
the Country band all let them- 
selves down by producing tired 
and familiar material. It was 
the kind of entertainment you 
m&et so often in pubs these 
days, safe and sound bur hardly 
outstanding enough to stop the 
more serious task of drinking 
up the publican’s profits. But 
at least no one left their heart 
in San Francisco. 


the programmatic effects which performed part of the Ives 
SchQtz incorporated into the canon, though projected as 


recitative, ■ only occasionally vividly as the Taverner Choir 
edging over the brink into in- and the Amphion Quartet man- 
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appropriate theatricality. Alas- aged, it might commend itself to 
tair Thompson was perhaps the a choral society on the look-out 


pick of the other soloists, though for a rarity that is also fun to 
to single out anyone from what sing. ANDREW CLEMENTS 


Elizabeth Hall 


John Browning 


John Browning is a member as in the short rondo Masques 
of the generation of American or the last movement of the 
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pianists that first appeared in three Estampes, Browning de- 
the 1950s. They were mainly livered the goods. 


greater die gap. 


JuUkrd and Curtis Institute The restlessness of his res- 


products, trained by European ponse to Debussy was less apt in 


emigrees — in Browning's case, the four Chopin pieces played 
the legendary Roslna Lhevinne after the interval. Browning 


the legendary Roslna Lhevinne after the interval. Browning 
— and influenced in their con- made something driving and 


ception of piano sonority and obsessive rather than grand out 
rhetoric by Vladimir Horowitz.’ of the many repetitions in the F 
It’s a pianistic generation that sharp minor Polonaise Op. 44. 


has not matured well; few of its One felt that be was playing the 
members have fulfilled their work from bar to bar as a series 


initial promise. But Browning, of (admittedly formidable) 
at his QEH recital on Sunday pianistic hurdles rather than 


afternoon, demonstrated that he musical phrases. Tilings settled 
was an exception to this ten- down and became slightly more 


dency. 


expansive during the Barcarolle 


Rather than a touring vir- and the first Scherzo, but the 
tuoso’s grab bag, he offered a overall impression of Browning's 


Jong and demanding recital de- interpretation of Chopin was one 
voted to two composers, Debussy of detailed fussiness. 


and Chopin. In Debussy’s two At his finest — as in much of 1 


sets of Images, Browning pre- tbe Debussy — Browning offers 
sented a range of soft articula- an elegant structuralism in tbe 


tioas rarely derived from the manner of Barthes' criticism. 
QEH Stemway. He was not The many possibilities of the 


afraid to use the sustaining text are equally respected and 
pedal to blend widely spaced surface of the whole is cleverly 


chords or blur congruent bar- read. There’s an element of 
monies into one colour-wash of literalism in that we’re never 


sound. However, the two slow persuaded that we are listening 
movements in each set of to anything other than a piano. 
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Images, Hommage d Rameau, but on the other hand there are 
and Bt la fame descend, were no technical ’* tricks ” or faking, 
clearly voiced but not really The Chopin works unfortu- 
se tiled; the pianist grabbed at nately highlighted those aspects j 
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the virtuosi c elements in the of nervous constriction that 
music and restlessly pointed accompany Browning's thorough- 


them to the detriment of the ness and. detail. But his recital 
overall shape of each piece, was never less than the work of 
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Turning point 
for Rhodesia 


THE RHODESIAN election, in 
which counting Is now under 
way, raises many more' questions 
than it answers. But the most 
important question is this: can 
the British and American, 
Governments, which have been 
trying to bring about a nego- 
tiated settlement of the Rhodesia 
problem, simply disregard the 
election as an event without 
significance? On balance, and 
notwithstanding the many un- 
certainties about the meaning 
of the poll, it seems clear that 
they cannot and should not. 

The critical factor lending 
significance to the poll is the 
turnout, which is officially put 
at nearly 64 per cent of the 
eligible population. We cannot 
know for sure that this is a 
true figure: the Rhodesian 
Government has an obvious in- 
terest in as high a turnout as 
possible, since every additional 
vote cast lends additional credi- 
bility to the election process, 
and while turnout figures in 
some regions of more than 100 
per cent may quite plausibly be 
atributable, at least in part, to 
erros in estimating the total size 
of the electorate, they are also 
susceptible of less charitable ex- 
planations. 

Evidence 

Yet even if there has been 
some padding of the figures, it is 
clear that a large proportion of 
the electorate did go to the polls. 
Tbe true figure may be less 
than 64 per cent, but it is diffi- 
cult to suppose that the 
Rhodesian authorities have 
engaged in ballot rigging on a 
massive scale. A single plausible 
leak of widespread fraud by the 
Salisbury authorities would dis- 
credit the election even more 
thoroughly than a 30 per cent 
turnout. 

A high turnout — and in the 
circumstances of Rhodesia to- 
day even 50 per cent would have 
been a very respectable figure 
— does not, of course, prove 
that the election has been free 
and fair by the standards of a 
European democracy. There 
has been intimidation by the 
guerrillas of Mr. Joshua Nkomo 
and Mr. Robert Mugabe, by the 
private armies of Bishop Abel 
Muzarewa and the Rev. 
Ndabaninge Sithole, by the 
government security forces and 
by tbe white civilian popula- 
tion. Where the guerrillas have 
been particularly strong, as in 
Darts of Mr. Nkomo’s native 
MatabeMand. their intimida- 
tion has been .the more effective 
and the voting figure has been 
correspondingly lower; in other 
areas, the converse has been 
true. But it is striking that 
even in Matabeleland South the 
official turnout was 30 per cent. 

If the true voting turnout is 
not wholly out of line with the 
official figures, it could mean 
that the pressure exerted on the 
electorate by the sponsors of 


THE CURRENT state of the 
argument about the benefits and 
dangers of the Eurocurrency 
market can be summarised as 
follows: everybody agrees that 
the market should be super- 
vised to achieve acceptable 
banking prudence. Nobody yet 
agrees that it should somehow 
be controlled for the macro- 
economic good of the countries 
whose currencies are deployed 
in it. 

The newest critique of the 
impact of the growth of the 
Eurocurrency markets, that sZ 
the West German Bundesbank, 
does nothing to change this state 
of play, nor does it take the 
macro-economic argument very 
much further. It says that the 
market “ can " undermine mone- 
tary codtrol and *’ can ” lead to 
a substantial increase In cur- 
rency speculation, but without 
justifying these assertions. 

** Over-recycling 99 

The Bundesbank introduces 
the concept of ** over-re- 
cycling.” The claim here is that 
the euromarkets initially did the 
right thing in lending oil 
surpluses to countries faced with 
sudden deficit in the wake of the 
oil price explosion, but then 
overdid it. They “ noiselessly 
and unconditionally'' provided 
funds and thus allowed such 
countries to persist with deficits 
longer than was necessary or 
good for them. 

This claim prompts at least 
two questions: first, how long 
should such financing persist in 
a world of slow growth and rising 
unemployment and of great dis- 
parities in the wealth of nations? 
Second, supposing by some magic 
the international market for 
capital bad been prevented from 
emerging, would not .these 
deficits have been financed by 
domestic banking systems? 
Banks would somehow have 
bought surplus funds and new 
loan demand together. 

Sound practice 

It is easier to believe that the 
cut-off point for international 
bank lending to deficit countries 
should have been dictated by 
considerations of sound banking 
practice. Ss when the Bundes- 


the election was on balance 
more effective than the counter- 
intimidation of the guerrilla 
forces. It could also mean that 
the conflicting pressures tended 
to cancel each other out But 
at the very least there is strong 
prima facie case for accepting 
that, given an uncomfortable 
and possibly a dangerous 
choice, a majority of the voters 
decided to express their views 
through tbe ballot box. 

Assumptions 

This does not of course mean 
that 64 per cent of the elec- 
torate has expressed a vote of 
confidence in Mr. Ian Smith, in 
the constitution (which osten- 
sibly guarantees white privi- 
leges for a long period of time), 
or in the mixed black-white 
government which is exepeted 
to emerge when the counting is 
over. On the contrary, it is 
quite possible that a significant 
proportion of those voting have 
only an imperfect grasp of the 
details. 

More simply, the choice 
facing the electorate has been 
that between some form of 
progress, however unsatisfac- 
tory, towards a democratically- 
elected black-majority govern- 
ment, and the guerrilla war 
conducted by Mr. Nkomo and 
Mr. Mugabe. It would require 
heroic assumptions about the 
true turnout figure to deduce 
that the Rhodesian population 
has voted in favour of a 
guerrilla war, which in turn is 
liable to turn into a civil war. 

The difficulty of the dilemma 
facing the British and American 
governments should not be 
underestimated. They have 
tried to bring about a nego- 
tiated settlement, but in the 
closeness of their liaison with 
the Front-line states surround- 
ing Rhodesia, they have seemed 
biased in favour of the guerrilla 
movements. In the United 
Nations, the third world is un- 
doubtedly biased against the 
internal settlement The impli- 
cation of the election, that a 
majority of Rhodesians are in 
favour of the internal settle- 
ment is highly embarrassing to 
all those who have backed the 
demands of the guerrillas. 

Inevitable 

It would be easy for the UK 
and the UJS. to disregard the 
election outcome, in the cynical 
belief that a civil war in 
Rhodesia is all but inevitable, 
and that nothing is to be gained 
by showing interest in the 
possible viability of the internal 
settlement Easy, but unsatis- 
factory: Britain is legally 

responsible for Rhodesia, and it 
should send an all-party delega- 
tion to Salisbury to make a 
fresh examination of the possi- 
bility of using the election as 
the starting-point for a new 
attempt at a negotiated settle- 
ment 


bank says that there is an 
“ urgent need " to improve the 
system of banking supervision 
so that it will show up an exces- 
sively risky loan portfolio or an 
inordinate tendency to fund 
long loans with short-term 
interbank money; it wil meet 
with a much broader level. of 
agreement from other central 
banks. 

There may be problems with 
the regulatory authorities of 
small and ambitious banking 
centres in persuading them to 
run tighter regulatory ships. 
But fortunately the trend in 
international bank supervision 
is towards regulation via the 
parent bank rather than via 
banking centres. Since 1974 
the major central banks have 
been leaders of last resort not 
only to national banks but also 
to their overseas subsidiaries 
and branches. 

It is therefore natural that a 
move is underway towards 
internationally consolidated 
accounts — which the Bundes- 
bank advocates — or at least 
towards an overview far central 
banks sufficient to give them an 
idea of tbe extent of their 
commitments. 

The Bank of England, in its 
informal way, can persuade 
British banks to provide it with 
the necessary ratios. Indeed, it 
seems curious -to the London 
banker that the German 
authorities have had such 
problems finding out about the 
activities of German banks 
operating in Luxembourg. 

More tolerable 

But the Bundesbank goes 
beyond demands for greater 
transparency in the Euro- 
currency market and says that 
the markets would be more toler- 
able for domestic monetary 
policies if general “ guidelines ” 
could be established. The j 
Bundesbank is not specific here, 1 
Dut this looks suspiciously like i 
a suggestion that problems aris- 1 
ing out of the different monetary 
and regulatory policies of differ- 
ent countries can be cleverely 
removed by a uniform approach 
to the capital markets that link 
them. 



T HE public view of the 
two main political parties' 
industrial policies over the 
past decade has usually been 
dominated by the ideological 
attitudes of the Left wing of the 
Labour Party and the Right wing 
of the Conservatives. Thus the 
main public debate has con- 
centrated on Labour wanting to 
extend State control, and maybe 
trade union influence, into the 
major decision-malting areas of 
the private sector, and on the 
Conservatives wanting to leave 
everything to market forces with 
as little detailed State interven- 
tion as possible. 

In practice, neither extreme 
view has survived for long in 
Government The Conservatives 
had to engage in considerable 
State intervention in industry 
during their 1970-74 period of 
office for economic reasons, 
while the Parliamentary restric- 
tions on Labour since then have 
prevented both the National 
Enterprise Board and planning 
agreements being turned into 
the weapons of Socialist inter- 
vention that the Left-wing of 
the Party had hoped for. 

Ideological 

ambitions 

Recently both main parties 
have been showing signs of 
wanting to return to their more 
ideological ambitions. But 
Labour’s manifesto has been cur- 
tailed by the Prime Minister's 
wish -to avoid most contentious 
issues, while the Conservatives 
show some of the nragmatism 
of a party which believes it is 
on the threshold of taking 
responsibility for dealing with 
the country’s economic and 
industrial troubles. 

The two main parties’ mani- 
festos, while being far from 
explicit, indicate therefore that 
neither is likely to rush head- 
long into major changes. But 
this does not hide the fact that 
there is a basic clash of atti- 
tudes over the role of the State 
in industry and over whether 
tax reform's or Government 
intervention are more likely to 
steer Britain through industrial 
change. 

The Labour Party wants to 
increase the involvement of 
Government Departments and 
State agencies In the affairs of 
individual companies, both for 
long-term ideological reasons 
and because it does not believe 
that market forces and the pri- 
vate sector can cope adequately 
with the modernisation of 
industry and the allied problems 
of employment. 

The Conservative Party’s pri- 
mary aim is to cut public spend- 
ing in industry, both for its 
own sake and in order to help 
finance the tax cuts that its 
leaders hope will create a new 
entrepreneurial environment 
Linked with this, many of its 
leaders ideally would like to 
see a general disengagement of 
Whitehall from industrial 


MEN AND 


On course for 
a sea-change 

For once the British have 
beaten transatlantic academics 
at the game of carving out new 
areas of study. Professor 
Donald Watt of the London 
School of Economics tells me 
he has looked where no-one. 
it seems, thought to look 
before— out to sea, or more 
precisely into the filing cabinets 
of those concerned with “ ocean 
management.” If you imagined 
the oceans could manage all 
right by themselves, then 
Professor Watt’s M.Sc course 
in Sea-Use may be just what 
you need. 

Watt is convinced that the 
subject will, in tbe next decade, 
become of prime importance. 

“Some 80 or more countries 
have already extended, or are 
in the process of extending, 
their national jurisdictions up 
to 200 miles from their coasts.” 
he explains. “Very little 
thought has been directed — as 
yet— to how these enormous 
areas are to be administered.” 

Watt has cannily sent a 
brochure on the course to 
delegates at the current UN 
Law of the Sea Conference in 
Geneva. 

The proposed course is 
directed towards civil servants, 
particularly from developing 
countries, and is intended to 
help them foresee and resolve 
conflicts such as between 
fishermen, offshore energy, and 
environmental interests—" the 
kind of problem that arises 
over and over again.”- 

One difficulty in doing some- 
thing new in the academic field 
is that no-oae is ready to 
come up with cash: “We have 
a ream of letters from UN 
organisations saying * jolly 
good chaps —but none of them 
has a cheque attached to the 
bottom,” says Watt. “They are 
just as compartmentalised as 
the governments they are trying' 
to organise." 


The Bundesbank 
is worried 



By JOHN ELLIOTT, Industrial Editor 


affairs. Bat the Conservatives 
have been restrained by many 
senior industrialists who have 
urged that whichever party 
wins the election, there should 
be a minimum of rapid change 
in broad industrial policy. 

The Conservatives also know 
that it would 'require some time 
for their hoped-for economic 
revival to take effect in industry. 

In addition, on entering 
office, a Conservative Secretary 
for Industry would face early 
decisions about tough problems 
in industries like steel and ship- 
building and in some Individual 
companies. — Dunlop, for 
example, has a £23m State aid 
claim outstanding in White- 
hall. 

But while a Conservative 

Government would therefore 
not rush into dismantling either 
the National Enterprise Board 
or various State industrial aid 
schemes, it' might try quite 
rapidly 'to improve its good 
intentions by preparing to sell 
some State holdings back to the 
private sector and by curbing 
expenditure involved in the 
NEB’s merchant banking role. 

Because all these policies are 
not clear-cut, it is difficult at 
this stage to be sure how much 
legislation would be prepared 
quickly. A Conservative Govern- 
ment would certainly need to 
alter the NEB's guidelines and 
reduce its financial targets in 
order to do even some limited 
tri mmin g of its activities. This 
would have to be approved by 
Parliament but might not in- 
volve a full BilL 

Depending on the size of its 
majority in the Commons, a 
Labour Government might start 
to prepare a new Industry Bill 
aimed at giving statutory sup- 
port for planning agreements. 
It might also include the 
creation of Development 
Agencies in the northern and 
north-west regions to match 
those in Scotland and Wales — 
an idea inserted in the Labour 
mani-fe'tto by the Prime Minister 
himself. But pledges in the 
manifesto to “expand the work 
and finance of the NEB ” do not, 
apparently, have any immediate 
implications. even though 
Labour’s Left-wing would like to 
see a £Ibn-a-year budget. There 
might, however, be some 
changes in the organisation of 
regional aid because of concern 
that too 'miich of the country 
(60 per cent in area and 40 per 
cent of tbe working population) 
is at present designated as 
some sort of special assistance 
area. 

Labour has also said it would 
increase intervention through 
the activities of the Price Com- 
mission and.it has also not given 
up its interest in statutory en- 
forcement of industrial 
democracy. 

But while issues like the 
Price Commission’s powers and 
the influence that trade uniun 
members might exercise over 
company affairs through indus- 
trial democracy can pose 
immediate problems for 
industrialists, it is the future 
of the NEB that bag in the past 
often been seen as the virility 
symbol of the Conservative 
Party’s policy. Sir Keith Joseph, 
the Party’s industrial spokes- 
man. often tries to counter this 
by stressing that the issue of 



Mr. Eric Varley (left): planning disagreements; Sir Keith Joseph: tempered position 


the NEB is infinitessimally 
small compared with the broad 
sweep of industrial policy. But 
because of the rage that Mr. 
Anthony Wedgwood Beon 
inspired when, as Secretary for 
Industry, he created the NEB, 
there are still many Con- 
servative activitists who believe 
it should be ■ abolished over- 
night. 

Sir Keith, however, has moved 
away from this position and 
there is now general acceptance, 
as the Conservative manifesto 
says, that the NEB's powers 
should be restricted “ solely to 
the administration of the 
Government's temporary share- 
holdings, to be sold off as 
circumstances permit.” This is a 
conveniently vague form of 
words because “ temporary 
shareholdings'* can mean any- 
thing from lame ducks like BL 
or Alfred Herbert to any other 
company that will at some time 
be sold by NEB. AH that the 
manifesto says categorically, 
therefore, is that companies will 
sometimes be sold off. 

Lame duck 
companies 

The NEB is now just over 
three years old. It has invest- 
ments in 55 companies with a 
total turnover last year of more 
than £4bn., and employees 
numbering about 250,000, 
borrowing powers which can 
now rise to a total of £4.5bn. 
a £250ra annual budget. Its 
affairs are dominated by aL and 
Rolls-Royce Ltd. and by other 
iahie-duck companies i! in- 
herited when it was set up. 
They include Ferranti, whose 
fortunes have improved, and 
Alfred Herbert, which is still 
making serious losses. 

From the Conservatives" point 
of view, the NEB’s activities 
probably divide up into three 
groups. First -‘there are the 
“lame ducks" which still need 
the NEB’s hospitalisation ser- 
vices and which would be kept 
in the NEB subject to dose 
scrutiny of the worst loss- 
makers. 

Then there are new high- 
technology companies like 


INMOS, which is to make micro 
chips, and others in alli ed 
fields grouped around NENOS 
and INS AC, which are to export 
office machinery and computer 
software. These are not men- 
tioned in the manifesto but 
Conservative leaders are think- 
ing of inviting the private 
sector to take stakes in them on 
the same principle as the exist- 
ing arrangement at BP, which 
is 51-49 per cent owned by the 
Government and the private 
sector. 

Such a solution would save 
the Conservatives from the 
embarrassment of having to de- 
cide whether to try to sell or 
to close down these businesses, 
which as yet have no track 
record but which are involved 
in important areas of 
technology. Originally, the. Con- 
servatives thought of inviting 
the private sector to take stakes 
in the NEB itself, or at least 
in a hived-off organisation which 
would have excluded BL and 
the worst lame ducks and 
which migh thave been called 
NEB 1980 Ltd. But financial ex- 
perts advised that such an offer 
for sale would not attract in- 
vestors so the idea has been 
abandoned, at least for the time 
being. 

The third area of the NEB is 
less clear-cut and includes com- 
panies that Conservatives like 
Sir Keith want to see sold -off 
in part or completely as quickly 
as is commercially sensible — 
although in some cases the com- 
panies themselves might argue 
that they want to stay in the 
NEB. They include the NEB’s 
stake in ICL as well as in 
Ferranti. Fairrf-. and a host of 
smaller companies. 

How well a Conservative G~ 
emraent managed to get on 
with Sir Leslie and his Board 
members and staff would de- 
pend on how aggressively it 
insisted that these holdings 
were sold off and that there 
could be no more entre- 
preneurial purchases. 

Since almost all the changes 
at the NEB would take some 
time to carry out, they would 
not yield rapid cuts in public 
expenditure. A Conservative 
Government would, however. 


consider raising funds quickly 
by reducing, or selling off coop- 
pletely, the Government’s 51 per 
cent stake in BP, and by offer- 
ing shares in British Airways 
and the National Freight 
Corporation" to the .private 
sector, as well as offering the 
aircraft and ship building indus- 
tries back to their original 
owners. 

Unspecified 

changes 

The issue of public expen- 
diture apart, its aim in the 
nationalised industries would 
be to increase competition, and 
unspecified changes would be 
considered for British Gas and 
the British National - Oil Cor- 
poration. The Post Office 
would also probably be . split 
in two and proposals are 
being considered to break its 
telecommunications monopoly 
by allowing private manufac- 
turers to connect their products 
to the telephone system along 
the lines of U.S. practice. 

But while such changes in 
ownership would be vitally 
important, perhaps most fasci- 
nating of all would be how the 
Department of Industry would 
be allowed to operate by a Con- 
servative Secretary far. Industry 
(who quite a few Conservatives 
believe could well be Sir Keith 
himself). 

Since the Tories were last in 
power . -five 5 years ago, this 
Department hits established its 
own identity and, its own mode 
of operating. It '’has used the 
Conservatives’ Industry Act of 
1972 to build up industrial aid 
totalling £3bn so far and its civil 
.servants, from the midifie ranks 
upwards, spend most : oi. their 
time in a dialogue - .with 
individual companies. . : = 

Sir Keith disapproves of such 
activities. He does not believe 
that civil servants are qualified 
to help run industry because 
they do not have an entrepre- 
neur's responsibility . ;and 
involvement - in the conse- 
quences of their own decisions 
— and in any case he believes 
that centralised decision- 


making is wrong. He also-, 
disapproves of . industrial a iS-l 
especially when it -is-applied' 1 
selectively by Civil servants/ 

Not all Conservative ieadfere* 
approach this issue with Sir" 
Keith's zeal, however;, and, 'in 
fine with the manifesto,- he is: 
now tempering Ins poatioft; 
Existing aid schemes would bfr 
maintained and it is even; 
possible that more would be 
introduced, providing tnfey 
could be shown to provide: 
value for money. “We shm 
ensure that selective assistance 
to industry is not wasted . - 1 
says the manifesto. As a result 
the 15 or so individual industry 
schemes, with up to £400m of 
aid, are likely to run thenr 
course, - and the Industry 
Department’s plans for ne\jf 
ones covering opto electronics; 
energy- conservation and fishing 
will at least be looked at. A 
more embarrassing problem for 
an incoming Conservative 
Government would be to de cifld 
what to do about Industry 
Department plans to double its 
Selective Investment Scheme 
from £150m to £300m in order 
to encourage foreign invest- 
ment into tbe UK and to 
persuade British companies AO 
accelerate and enlarge their 
own investment projects. The 
current scheme runs out in 
June and at least a temporal? 
extension may be necessary.'-;-'-' 

One of the ways that Industry 
Department .-civil . servants 
keep in touch with companies 
is through “planning discU^ 
sions.” which are a muted in- 
formal version of planning 
agreements and in fact amount 
to an extension of normal ■ 
Whitehall-industry contacts. 
They are now taking place with 
more than 100 comp anies atfd 
the present Industry Secretary, 
Mr. Eric Varley (who -is 
widely expected to be posted 
elsewhere should. Labour win 
the election) would like them 
to be turned into formal plan- 
ning agreements for the 
country’s top 100 companies. - 
Sucb an idea has led. to battles ^ 
with the CBL, which opposes 
both planning agreements angl 
the more low-key planning tar- 
gets set by the Govemmenre - 
industrial strategy sector 
working parties, - The central 
planning -overtones of these 4u .. 
working parties means that a 
Conservative Government will 
examine each one to see . 
whether it should continue in . 
business.-: 

But a Labour Government; - 
having failed to coax industry 
into voluntary planning agree- . 
raents in the . past five years, 
is now pledged in its manifest!: 
to try to enforce them by law. 
Although it is not spelt out-. 
this might be done by laying., 
a statutory duty on large com-. 
panies to consult both tine . 
Government and representa- . 
tives of trade unions about their ; 
plans. Industrial aid might, he " 
withheld and other GovemmeiT 
saf.c*ions might be imposed;.®’ 
unwilling companies. 

But such a notion would leaf 
to fresh conflict in industry 
and could upset the -voluntas _ 
nature of Labour's low-key ;ih ’ ' 
d us trial strategy exercise. Lfitt 
Sir Keith's more idealistic 
dreams; it might fall foul *01- 
economic and political realitjr 


MAHERS 



“She ought to see Jim when 
he looks at the opinion polis” 


This means that the course, 
for a maximum of 20 students, 
will cost each of them an 
“ economic ” fee of £2,500. Watt 
is sure that no-one else in the 
world is providing the same 
kind of course, though he 
admits he did not actually 
think of it first: “It occurred 
to a colleague of mine in 
Canada about four years ago. 
But this is one of the moments 
of financial crisis in Canadian 
universities — the project ran 
out of funds.” 


Peace partners 

Israeli and Egyptian diplomats 
in London continue to play 
mutually bard to get Samih 
Anwar, the Egyptian envoy, did 
however meet leading British 
Jews yesterday — among them 
Harold Lever and " Manny " 
Shin well — for lunch. 

Anwar let it be known across 


the table that Israel’s creation 
of settlements in occupied 
territories was not helping, 
and that terrorism was likely 
to continue unless Israel and 
Egypt could convince others 
that they really wanted a com- 
prehensive settlement — includ- 
ing a resolution of the 
Palestinian problem. Unfortu- 
nately, no Israeli diplomats 
were present to hear this 
advice. 

At this rate Anwar and his 
opposite number, Abraham 
Kidron, will never get. to know 
one another (though the 
Israelis claim tbey did once 
shake hands). Kidron is shortly 
being posted to Australia. 


Studying Selmes 

Memories were jogged last 
week by my mention of Kina, 
the award-winning company 
which has been the subject of 
an investigation under section 
165 (b) of the Companies Act 
siace the start of 1976. That is 
a long time, but I should not 
like to suggest that the Depart- 
ment of Trade has set a record 
for protraction with Kina. 

After all, we must remember 
Dowgate and General Invest- 
ments. On May 2, the Dowgate 
inspectors (still bale and hearty 
when last observed) wifi be 
celebrating the fourth anniver- 
sary of their inquiries. More 
elderly members of the City — 
not to mention quite a few 
shareholders — will recall that 
the company was the investment 
vehicle oE that debonair young 
financier Christopher Selmes. 

Also sharing the record with 
Dov/gate is its subsidiary, GST 
Investments, which was owned 
by SeLmes. Incidentally, he is 
some way from the inspectors, 
being resident in New York 
nowadays. 

Running Dowgate- a close 
second is Bryanston Finance: its 
inspectors break the four-year 


barrier on May 12. Coming up 
behind them are half-a-dozen 
other companies, into whom in- 
vestigations began during the 
autumn of 1975. Most were vic- 
tims of those depressing days 
when the air escaped from the 
secondary banking souffle. 

The Department of Trade tells 
me: “We ask our inspectors to 
complete their work as quickly 
as possible. But we do not wish 
to tie them down to any time- 
scale.” That is fairly plain. 


The right motto 

The three coaches hired to 
transport Mrs. Thatcher and 
ber retinue around the country 
are painted in a sensible two- 
tone grey. But it is hard to 
believe that the motto on each 
vehicle — “ Industrie nul impos- 
sible "—is also accidental. 

“ It’s on all our coaches,” said 
a man in the coach company’s 
head office in Leeds. “It means 
‘no work is Unpossibile,’ ” he 
added helpfully. 


Stage-struck 

It is hard to resist the 
temptation of pointing out the 
curiously appropriate National 
Theatre productions disrupted 
by the d isput es involving the 
union NATTKE. 

The first dispute, in February, 
centred on the staff’s refusal 
to shift scenery for “A Fair 
Quarrel” . . . During the current 
five-week-old unofficial strike 
by the same group, the NT has 
been obliged to stage Gals- 
worthy’s “Strife” • without 
props in addition to cancelling 
productions of “The Double 
Dealer” and “Betrayal.” Now, 
I learn, the theatre has post- 
poned the opening of a new 
Simon Gray play, entitled 
“Close of Play.’ 


Observer 




Wh6nyDur(toiipmyisMowpar,it 
coStemaretoaccampa&h]ess.Tte 
sameis true ofyourpension scheme: 
butifthe facts are suhmerged,how ' 
■wiEyouknow? 

Perhaps you should commissidh an 
independent repoift But from whom? 
As astartyouccMldleamimichhy 
attending one of ourhaff-day 
illustrated seminars on Pension 
Scheme Plnance thab-WB hold monthly 

inLondon and other cities. 

Heasevmte op telephone for 
particnilarsprtoaiTctQgea. 
consultation. 

Yours sincerely, 


Usuku (teie 


■e-OU* 


Martin Paterson 
AssooiatesIamited 
iU Buckingham Place London SW1E 6HT 
Telephone 01-828 7243 9 

also at Edinburgh ( 3 e 2 031 223 3324 ■ 
DixLn ' >]: Dubil- 
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The growing pains 


- West German foreign policy: By JONATHAN CARR in Bonn 

a new nower 


WHY HAS THE Soviet Union cess of Bonn’s Ostpalitik. it is 
oeen increasing its stock of said, was a victory for the en- 
intermediate range nuclear mis- tire detente policy of the West, 
riles — those able to hit western which West Germany had not 
Europe from Soviet territory — begun and which it would have 
while reducing its propaganda been unable to follow on its 
attacks on the Federal Republic own. 

•of Germany? The question was Thal said it ^ vron g 

put recently at an international suggest th at -west Germany's 

35%™ 3 vtSfrStS £%£ SPiS? 

ta W °™fo^JXm’lc SU To e I , r E SSSEHfcit it »x . to* 

htabrtftU iuZ «*«"»<■ 

mint of international political r h ', G "‘?'“t s Tu mTd. 
issues, pare his own answer. The *«™“ ^.Vthat 

he snates tedwas "^"SSJFlifSiSK 

t? 52!* power of West Germany, with- 
policy designed not to draw . . counsel and in some 
West Germany out of the example, the 

Atlantic alliance but gradually "JjJJL alliance would be 
to ^nake of it a partial advocate 2£3 V £*£*£? Fatally 
for Soviet concerns within that weakea ed. That implies a 
alliance. degree of dependence on the 

j-A majority of the officials federal republic by its allies 
and parliamentarians present which did not exist before — a 
agreed that while this might situation in which vital benefits 
well be Moscow's intention, it to them are necessarily mixed 
was most unlikely that the with new discomforts. 

Federal Republic, tied firmly to 

the West after 30 years of ll / f nrD rinrmQ] 
democracy, would fall into the iVlUlC 

has been- strongly debated in . 




Herr Webner (left): bis harsh comments often cause consternation 
Herr Brandt (right): things have changed since his OstpolltiK 


pleased. Since this is not Europe would have to accept Jj^^Se^to put pressure or. 
happening, certain consequences either the existence of a yawn- the Son? 

follow— among them, the tag gap in the Nato strategy of Mosco - WicIy pra jsed in 

creation of a European Mone- flexible response or-lfca pro- Um . restraint during 

tary System <EMS) ttf try to vision by the U.S.— always Bonn i lncur sion in. 

restore, some . of that stability assuming it was willing to mate vtetnam^-wWch m the German 
once symbolised by the dollar the offer— an answer to the Vieniam refi rettably virtuall: - 
and the Brettdn -Woods system. Soviet intermediate . range ; ww »» the establish 

Anxieties about- US. leader: missiles. ■ JJ2J? f diplomatic relation- 
ship extend, more crucially, to The idea of a new stage to Washington and 

defence, where the 'western die arms race— perhaps involv- oeiween 

Europeans. are far less capable tag for the first _ time . the - suggesting 

than In monetary affairs of stationing ih West Germany of All ■ r-ederal Republic, 
organising themselves semi- nuclear missiles wWdr could roar tne w __ dishinen ts from 
independently. Herr Schmidt directly reach Soviet territoij— ‘ J y -JJ ddisappointed by 

has already had the unpleasant is anathema in Bonn. Timt is the E^t an^^ on Th 

experience of the neutron true above all for Herr Wehner. ihs ^bance parm^s ^ Qf 
weapon issue — when he was who deeply believes that such a or arop^^ does mean 

able to overcome most of the development would set back and infi D f eastern 

strong opposition in his own perhaps ruin all that the Social tot **J»““*^ which 
Social Democratic Party (SPD) Democrat - Liberal Government ^^ied umn to perform 

to the idea of possible deploy- has been trying for years to Bonn is caU^ ugn to .. 

meat of the weapon in Europe, achieve in the East. and that the weig T ' 

only to have President Carter The latest marked cooling of used tobe— ana ^ 
postpone construction mdefi- East-West German relations the wwu ^ther sid- 

mtely on the grounds that the following new restrictions into the seal 

Europeans could not make up imposed on foreign and West has growiu necessarily 

their minds. German journalists by East This need not nec^aruy 

Now the West Germans are Berlin shows how quickly and work to the Soviet advantag 
pushing for speedy conclusion easily the achievements of One western diplomat 
ofasecoud Strategic Arms oZEiUtik can be put in danger. 

Limitation Treaty (Salt Two) Herr Wehner*s harsh, out- the West G 

between Moscow and Washing- spoken comments on East-West encourage them to act as 

ton - ^nd .re deeply ^med dMijto,®. 


Sf'hMn^strong^y debated tl At *** same time ^ °stpoli- between the German states lies Republic *nda J Tjjj^iead £ ^tha? whoever leads West that the agreement, once si^ed, tion among Bonn’s allies agd created 

Sst GeS? recently— *» has given West Germany a in Moscow. Thus West Germany tension in Euro^ had to lead g y and the U.S. is bound might not be ratified by Con- concern even amox^-blsown a L^drcuaSances 

toScs aStSSSy to to 5 hLp stake in the East which did not has a uniquely strong reason to the fend of situation which ^nxi J new frictions which the, firess. The reason, is tot. friends. But it would be wrong g j dmcouragmg^ ggugg . 

SttsometoSconf^ne S exist to anything like the same not only to cultivate its own now exists. ^ ... predecessors did not know to although Bonn has reservations to suppose that to is an isolated and thn va Herr swam : ^ 

ments on east-west affairs by extent 10 years ago when Herr ties with the Soviet Union, but But that does not mean cither same degree. The same goes about some elements of the voice snnjdy be<ause it is Ihe ^^^as ]Lre ners ) 0 f the 

to U nSweSti Parliamentary Willy Brandt, then ChanceUor. to use what influence it can that there are no problems, or ^ new generations of officials SALT treaty taking shape, it most pun^nt Hwr^Sd^dt of many of to listener 

leader P of the niling Sorial came to power. Bonn’s relations muster to see that East-West that it is clear exactly where parliamentarians on both recognises that without the bimself. points to^tot pa^ge 1 Urals in 

SSS™Se p/rtyTsffi, 8 ^ "i* p«t. _.a.«ern_ European detent, in depended S»«t shaped ly tdesh^ed . n-V ««. » 


Democratic PartvTsPD) Herr with mist eastern European detente in general, dependent this strategy is now leaning. « ^ de s. not shaped by the shared . treaty there is Ukely to be ^ of the Soviet-West, oer™ vmuldflowf reely 

Hpri>ei? We hnS 7 It is a debate countries have become more in the first place on the relation- particular, it was not foresee- * umaediate progress either in the fqrce re- statement .agxeedduringPresi- winch idesa would ttowire y 

SfchhaTb^rwatched cSv normal-which is to say that shin between the superpowers, able that West Germany’s oam years, who are having Auction talks in Vienna or on dent Leonid Brezhnev’s j«it to ^ the raltural her^e oi 

and h \rith b some conceS by despite the historical burdens does not falter. It has been coming of age m international posiw > ^th a change the vital problem of the Bonn a year ago, according to each country would to g 
SQQ WITn some concern, oy . .. . , _ . — whila nrn. nnliHp« wnuld virtu all V coincide . . - . :_u n .. mvin mna infanmunjltp uhloh hfttll SldK maintain that all. . . 


sra^JKS'MS ^ -sa-r 1 % mad, of the inSui » “ zsTTeSSs*™ s 

sr«rsgrrMa a e r«s 


ZSBtJrJZSJLX 


taken a decade ago. The sue- The key to closer relations produce 


strong Federal President 


Letters to the Editor 


A takeover of 
construction 


■From the Chairman, correlation oetween me 

Campaign Against Building high to low denomination 
f ruins fry Nationalisation. holdings to the size of tin 

: Sir,— The Labour Party derground economy. 

-Manifesto has been widely held David 0. Clark, 
to be extremely moderate in P.0. Box 218, Cairo, Egypt. 
character. So far as con- 
struction is concerned, however. A hnVP OTnilFIfl 
we can only read it as posing b luuuu 

a major threat to the free enter- L , |/Lltlirr 
prise character of our industry CCOnOiliy 
at almost every level. _ „ _ ... 

It offers us the prospect of From Miss h. Campbell. 


size of the underground cco- in dollar terms since the Korean able than profitable 

nomy has d JnishS War and this is a sufficient ex- ducuon and tore tonotttai in 

My provisional conclusion is planation for our economic the . onD^ition 

that there is no evidence of a decline. Under this Government Government and Opposition 
correlation between the ratio of our export prices hare been which wtil do other than make 
high to low denomination note raised by a massive 22-24 per ™ attera c ^® 1 ^: 
holdings to the size of the un- cent and it is this "trading up Shaun Stewart, 
del-ground economy. which is responsible for our /2 Albert Street, IV W 1. 

David 0 Clark massive unemployment There 

P.O. Box 218, Cairo, Egypt. « very much worse to come if 

the Treasury are right in saying PnWPr 911(1 
A that there are long lags. IT UW Cl (UlU 


GENERAL 

UK: Pay talks resume for 
teachers, railway workers and 
electrical power engineers. 


Today’s Events 


E.Cu 12. Comben, Great Eastern 
Hotel. Liverpool Street, E.C H 1- 
HaH-Thermotank, Home Garden 

kenf 19 AS tnlp-- 


nimrtAT STATISTICS Black. John Menzies (Holdings). !)artfi>rd. 

OFFICIAL STAMSTiCS^^ North Oxley Printing niconal Investment Trust, Win- 

Department, of the_ .Environ- J*-. *• ^ e h«ier House. 100 Old Broad 


Fashion Fabric Exhibition requirement 
opens. Earls Court COMPANY 


AtJST Britimore T^ Harboroe Road. Bir- 

COMP ANY KESUliTb . . . J?rV“ __ T.. IU 4«an» minvham 3. Josenh Shakesuearc. 


It is anodyne if not politically nrjnpc 
convenient to argue that our pilLta 
problems would be solved by in- From Mr D Franklin 


creasing productivity to the Level 
of our competitors. This puts 


opens. Earls Court COMPANY Rational Investoem mingham.3. Joseph Shakespeare. 

Overseas: Mr. Ola Wisten. . TmU ?^ S?«l P sSeiS^aS S a'ion IIo^v. Dudlev. W. M ; d- 

Swedish Prime Minister, starts mgs. BestpbelL Bodycote Inter- JTUSti unreao. apeucw ^ ta.15. Sterling Estates, 78 

two-day official visit to Spain. national D^n^h Bacon tympany. (Hol^n^). MEETj[N Q S Groavenor Street. W, 4. Van tons. 

Japan’s General Council of English National Inves toent Securities, The Claren- M’d'and Hotel. Manchester. 2.30 

Trade Unions calls 72-hour ^S9&^&rSASS£ do^cSurtlS^ M^da ^S. Westwood Daw^ Petoore 
strike over wages. - {J® 111 W 9 12 . C4y 'Offices. Wmiester House, Ham’nne, Pedmore, Stour- 

rf+SSEttS? ~ SSS SS^- ST ™ stree, W4P. m.- 


Sir.— Mr. Roy Hattersley un- ~ 


. II oners US we piusyec* uv — — - I Ol OUI touijieuwia. <* AnriJ tfl) to 

workers co-operatives for the Sir.— With reference to David the cart before the horse. . Jl,!. nnwpra of the 

small jobs, more council direct Freud's article " A guide to Figures in this and other coun- SS^^nSwinSt! add to the 

■ labour for the middle range of underground economics ” (April tries show that productivity is in . 

works and some unspecified 9): I know an old lady who a function of total output and Contr ° over m 

form of nationalised concern for habitually asks her landlord for that total output is determined naaon - 

the major projects. Accordingly change from a £10 note to pay by Government policy including. On January 29, 1979, in reply 

-almost every firm would be her weekly rent. And where does in particular, policy on the ex- to a private question in the 
faced with some kind of unfair it come from? From a source change rate. The ChanceUor House, it was said: “The fuuc- 
subsidised competition. which could not be farther re- has sacrificed the interests of Hon of the Price Commission 

: We have expressed our con- moved from the black or under- the Teal economy to those of was ... not to seek to control 
cero over this directly to the ground economy — the local post the banking economy and our to general level of inflation.’ 
Prime Minister and sought office, than whom nothing could decline will continue until we He has frequently stated that 
some reassurance from him. be more above ground, and they get a Government committed to inflation is down, and on March 
Regrettably however, he has pay her weekly pension and export-led growth through a 5, 1979, replied . to another 
demonstrated a perhaps aUowances by two ten pound competitive exchange rate. private question that: “ Since 

uncharacteristic reluctance to notes, a fiver, and some notes 0 future nrosneritv deoend s February, 1974. the retaU price 
explain his intentions to us in and coins of small denomination. on manufacmrmE^cause this is index cumulative increase was 
..,ny greater detail than the David should leave out the ““SeJlTmos^ODe 103.7 per cent" 






/xatber vague wording of his guessw irk. 

-manifesto. Accordingly, we can (Miss) .(. E. Campbell, 
•only recall the answer which he 46 Hurt » Road, 
gave when he was specifically S\Vl y 

challenged in the House of Com- 

moos on a possible takeover of T QW anil 
construction which was to the J-/«vr dUU 
effect that “nationalisation is 1 

2 lways on the agenda." UrOvL 


where there is most scope for 1UJ -' P er ceni * 
increasing productivity, but D. G. Franklin, 
manufacturing will not prosper Lerpinierc House, 
until exports become more profit- 121, Kcnnington Road, SE11. 


A study of comparability 


From Mr. C. Tuckirell. 


7^1 Man rinpiitaV _ „ From Mr. D. Logdon to me to be morale and manage- 

pawtv 1 L ^’ From Mr. C. TnckiccU. Sir— I am getting tired of ment differences. Plus the fact 

CABIN Sir, — This in support of ,'p 1 1 a J“ Selling urea o sacked if thev 

HESSS-i SsS ksS f -ril£s«s » i 

High and low h y vm*** to* and SS *5jSS to my view a scandaL One 

* rj;, accordingly. Their rate per example: On a regular basis, 

notes -SdESTLof hour -makes anyone in outside everyone in the tax office courts 

fstu ot w S^jeS-- ft SS-a«s 

Exchange rates “ e S b SS£“« 

"A guide to underground econo- j j _* I have recruited two tax in- i n f nrmflt inn • Annarentiv it 

mics " in your edition of April £0d tHUfe spectors from six interviewed, !jf t er some P brigh^park 

®- hp , From liie Treasurer, Campaign U,.? back bencher asked a question. 

’ ratio of f°r a Competitive Exchange Rate Instead of doing a small-scale 

Sir.— Nicholas Colchester's “Borer 2300. The other from survey t0 gi ve basis of an 
htgh denomtoation notes to the artic]e (Lomba rd, March 29) 0 c t0 answer which could have been 

tmal note supply an ^ concluding that we should follow ®.8. Now to grmd the backed up by ^ offer t0 look 

ihc underground economy, I (-, prT n? ri example by letting ^® c inspectors have no at any particular cases of 
would like to dispute the .y. exchanee rate anoreciate hours- and most refuse aDDarent ptosr delav the 
theoretical iX “piSLe on fteSa S' “ S «SS2 sefup /So n?w 

assertion in the light of infla- ordiQary price in elasUcity of department and procedure. This 

^°Sl‘ j. accustomed t n value goods was based on ar ^,h^ n£ ^ m , sledgehammer to crack a nut 

^ premises ’ ^ entirely rjK 

r.!Ti J C n,e ft « pot in dispoto that the b0 ” e “i, 11 ' 5 «"*“■ 3opa?tiont LbTit inly SZws, 

that if the price level doubles, TTIf Thev left for three reasons. h** 


false. 

It is not in dispute that the 


bone of the service. 


out the civil service. Once a 
department exists, it only grows. 


h® ic nkelv subsequently to value per ton of most UK manu- __^ h ®y IeEt f( >r three reasons. eV en when its purpose has 
fill £ A fSrth factured exports in 1974 was The first was promotion policy, ceased to exist. 

Irr^vrtiftn would Iip Treated in m °ch lower than for the corre- They were tired of traimcg lly two ex-inspectors always 

2 fi i of rnmeone who ^ wS sponding imports, but the NEDC toir future masters who had did at least 40 hours a week, but 

cniry£J?l more noZtd were wrong to suggest that this degrees m flower arranging and were rarities in the Revenue, 

usea to carrying a more himiuuj mjj..,. h »rin« therefore eot fast stream nromo- nhonWniiv Hn th& ivii. 





flrittnhationofnotes if in snite ™ evidence of our having therefore got fast stream promo- Now they cheerfully do the 60-1- 
?! ? doubltea in irii^ no “traded down” as a result of non despite their lack of hoUrs aU o£ ^ who love our 
hf-her denomination notes were devaluation. The ratios were *? te ” s L m ^l e service and its work do without a thought 
i^uS. ta ?to ^£ tSe P ro^ broadly- the same in 1959. when ^ndanfa The second re^on Their efficiency and productivity 


In thin case the nronor- uroaaiy me same m wnen iaeir emcienty auu prouucuviiy 

linn nf the highest denomina- our sbare of world trade was was ‘ E inquiries. They were j s exceptional: for example, 

tion notes heltf would increase over lwice 35 10 the case dtsT ^f ssed at to bully they use their dictating equip- 

E? far MreSian H a SSS oF machine tools, for example, small self-employed taxpayers men t in their cars to such an 
denomination note had been the import-export price ratio was L-e., profits under £7,500) when extent that they must be work- 
Vnramuuuon note naa oeen ^ ^ Jg5g J gi ^ l970 153 in ttie cases needing inquiry were ing nearly all the time they are . 

I r mp eive a roueh example 1974 311(1 1 - 41 in 1977 - the year 111 the companies sector- How travelling. Let the compara- 
tr^^tohssed £ SiS if in which we enibyed the benefit ™*ny directors reading this run bility study note that they have 
Re^mres 5ren “n David of the real devaluation of late the gardener and au pair on to no t left the- service for higher 
■to j;?ures_ given in utmu companj? Tlurd, low morale pay the higher pay they In fact 

bf Boldin® 1 betweSn^lower* 1 and The second fallacy was to com- paused by sclf-taterested col- g Sf is for a grSt d2l more 

fifrrjSSr® denomteatten^ ^ notes in P*™ «:port performance with le «gu« who shirked wmj many vork and is effectively a lower 
L?Is/? 4 id to I ffTS wis changes in the nominal ex- ouly domg 25 hours per week rate pe r hour . 

Si w wi? PtSs™ change rate. The only reliable and taking lots of "sick, leave should this be brought to to 
ffi£5L- d bv ltW pS rent ovS measures of competitiveness are Bx tme case always when attention of Mandarins or soli- 
’to Mriod (in K ° in- the terms of trade and compare- Burnley are playing. ticians. however. I fear toy will 

™ J2 n S: rather more) that tive export prices for manufac- Now they work in an efficient use it as an excuse to set up a 

j-rcaseu ii* * . ' . D A 7,K«a ' nArmai imif small firm rhpv arp mnsiantiv nroductivitv eamaarisan den art- 


Bovis knowhow. 


Ingenuity is one Bovis contribution to the contracts we our methods fonho:, ring John Gmham on 

manage: the* ingenuity that saves time and txouble'j and solves . 01-4223488.^ We promise you an ilhiimnatingesciiange. 
technical problems with the elegance of true economy. It is as . ““ • • 

useful on small contracts as on large -and we have many of Bovis Construction Limited, 

fc 0 *- . . , „ . . ... .... Bovis Houses NordioltRd, Harrow, Middx, HA20EE. 

Ingenuity can be needed on danngnewbuildmp a like oim . . Teb 01-422 3488 Telex: 922810 
‘imeited p>-ramid 9 for Slough Estates; or for retobislungpla .. . pj^u e send me details ofyour services 
ones, like our £6 million Trafelgir. Square job. Were-buirt : ■' - . . . . 


| Bovis Omstruction limited,. 

*' U . ■■ ■ -XTAwfJirtlf D/4 IJn Pfri 


thit in 1 <178 thp hold- happoning to compeunvcness we revenue, iney cuu aiwi w - wuiMuicr. 

calculate that m istb to now ^ economies of scale are their own analysis because of will, of course, be so weighted 

i!Mf£3^£SS?SSjS vl5mu?h more important in to incompetence and unco- (fixed) as to be fictionaL 
43 cent, th export industries than in indus- operative attitude of their D. B. Logdon. 

pcr cej l tl twaeneraHy clerical support. Their sec- Meredith Whittome Logdon 

■£20 14 per cent giving a l totel ^ deV alqa- retarial support is no better and Co. 

(pf 57 p® r J5?1 ti era does not wrk suffer from qualified in my firm, but half as Bonk Chambers, 

Jhotes, against SUX ^Ctoal figure Uw does not wore^uner de ^ wrk - 0 , High Street, 

Isss: ssr^rasassw 


that from the basement up, without touching the facade, mid . . 
that involved putting in — and taking out —a rower crane 
inside the building, • _ - _• ‘ 

Ingenuity on a £lm store contract at Staines achieved A 
three month saving on delivery time. Instead of bringing in 
the goods lift in small pieces and ass embling it on site^we ••• 
installed it, pre-fabricated, throu^r rbe roof — in four hours. 
We developed this special Bovk technique some years ago, •••• 
and now use it as a matter of course. 

* Bovis ingenuity could save you thousands — or millions. 

And our forms of contract could save you more, because they . 

. mean nr can start cost-controlled ivozi; tbeday the . 

conveyance is completed. ' 


- Name 
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Companies and Markets 


UK COMPANY NEWS 


Rugby Portland profits 
5% better at £14.5m 


HIGHLIGHTS 


Corinthian up to £0.57m* 


\(0 


OX TURNOVER 12.25 per cent 
higher at £98.6m pre-tax profit 
of Rugby Portland Cement Com- 
pany for 1978 improved 5 per 
cent from £13.S2m to £14.51ra. 
At halfway the profit rise was 
from £5.86m to £6.28in. 

Yearly earnings are shown to 
have risen from an adjusted 
S.2p to S.4p per 25p share and 
the dividend total is effectively 
lifted from 3.507p to 3.95Sp with 
a final payment of 2.093p net. 

Lord Boyd-Carpenter, chair- 
man, reports that once again the 
company has done well consider- 
ing the Jrw level of demand in 
the building industry. It has 
proceeded with major invest- 
ments at its Rochester and 
Southam works, where consider- 
able progress has been made 
despite disruptions due to poor 
weather. 

In Australia the market was 

particularly dull during the 
second half but there are now 
signs of a recovery developing 
in some sectors. 

The company owns 35 per cent 



1078 

1977 


£000 

£000 

Turnover _ - 

98,600 

87.837 

UK 

78.038 

67,002 

Overseas 

20.502 

20.836 

Trading profit 

13.918 

12,332 

UK 

10.449 

8.264 

Overseas 

3,467 

4,068 

Interest and inv. jne. 

1.741 

2.784 

Interest paid 

1,150 

■1,294 

Profit before tax 

14.507 

13.822 

UK tax 

4.533 

3,990 

Overseas tax 

1.706 

1.833 

Profit after lax 

8.268 

7.999 

Minority profits 

360 

338 

Attributable 

7.908 

7,661 


of Cockburn Cement which oper- 
ates just outside Perth. 

The erection of a new lime 
plant to enable Cockburn to 
irnolement its 15 year agreement 
with Alcoa of Australia is on 
schedule and when commissioned 
in June will make Cockburn the 
largest cement and lime works 
in Australia. 

The company's partnership 
with Societe des Ciments Fran- 
caise. a French cement manu- 
facturer, in the- ownership of 
Compagme Fioanciere pour la 
Recherche et le Developpement 


(CF.R.D.) has been reinforced by 
the addition, as a shareholder 
and a full co-operator, of the 
Italian cement company, TJni- 
cem. 

Each company now holds one- 
third of the shares in C.FJLD. 
which is registered in Luxem- 
bourg. The objectives of this 
co-operation are to further invest- 
ment and consultancy work over- 
seas. 

The Rom River Company 
(Rugby’s 100 per cent subsi- 
diary) has also been affected by 
the low level of activity in the 
building industry. However it is 
expanding abroad by taking 30 
per cent of bhe capital of Kuwait 
Steel Reinforcement, a company 
formed in March, and agreeing to 
provide the management for this 
company. 

It is intended to introduce an 
Employee Shareholding Scheme 
which will take advantage of the 
taxation concessions introduced 
by the Finance Act 1978. 

See Lex 


Lex looks at the sudden reversal for the unit trust industry 
where investors withdrew more than they invested during 
March. BL has produced its annual report which sheds light 
on its financing requirements for the next year or two. Rugby 
Portland Cement has increased its market share but profits 
are marginally disappointing after a fall overseas. Lex also 
considers the tussle between certain institutional investors and 
Canadian group Olympia and York where there are several 
loose ends in the English Property takeover situation following 
the defeat of two resolutions yesterday. Elsewhere Provident 
Financial’s figures do not look particularly impressive with 
just a 12 per cent increase in profits. Camrex profits have 
collapsed and it looks as if it was lucky not to slide into the 
red. but the shares held fairly steady yesterday with a 2p fail 
at 50p. 


mixed start to 


|)S^ 


Office & Electronic 
rises to £2.27m 


London United ahead to £3.8m 


TAXABLE PROFITS of London 
United Investments increased 
from £3.29m to £3.S4m in 1978, on 
turnover up from £16.55ra to 
£lS.75m. 


Insurance surplus of £4.14m 
f £3-2Sm ) accounted for 98 per 
cent of gross operating profit of 
£4.23m (£3.63m). the majority’ of 
which was earned overseas. 

After tax of £2.02 m t£1.83m), 
stated earnings per 20p share are 
2 1.5Ip, against 17.04p. The net 
total dividend is effectively raised 
from 4J0596p to a maximum per- 
mitted 5.3l25p, with '- a 2.S125p 
final. 

The directors explain that 1977 
figures reflect certain accounting 
adjustments made in the 
group’s manufacturing subsi- 
diary's accounts. 


activities held up well thanks to 
the group's specialisation in 
excess of loss casualty under- 
writing where there has been a 
shortage of capacity. The shares 
yield 4.5 per cent at present 
levels, but are unlikely to attract 
interest in a depressed sector. 


Bamfords 
turns in 

£ 641,971 


© comment 


Shares of London United Invest- 
ments fell 5p to 172p in spite of 
the group taking advantage of 
the relaxed dividend rules, and a 
17 per cent increase in taxable 
profits. But the full year’s trad-, 
iog performance did not fulfill 
the promise of the half way stage. 
About 85 per cent of the group’s 
insurance business is in US 
dollars so a stronger pound bas 
not helped. Moreover, overall 
performance of the group has 
been somewhat “flattered” by the 
restatement — downwards — of the 
previous year’s profits. Trading 
in Collis Cold Containers, about 
a fifth of sales in 1977. slumped 
but profitability in the insurance 


PRE-TAX profits of Bamfords for 
1978 was £641,971 compared with 
£976.360 for the previous 15 
months. 

Following two years of high 
agricultural machinery sales a 
downturn in the market in 
Europe, including the UK, was 
experienced during the year. 
Excess manufacturing capacity in 
the industry has caused intensi- 
fied competitive activity with 
reduced profit margins resulting. 

Despite these market condi- 
tions the half year announce- 
ment showed satisfactory sales 
and profit figures but it was fore- 
cast that the slowdown in demand 
would affect this company in the 
second half. In fact, sales in the 
second half amounted to £8.69m 
( first six months £lL34m) and 
first half profits of £730,000 were 


eroded by a loss of £SS,029 in the 
second half. 

Increases in the engineering 
industry's national minim um 
earnings levels in April and 
again in October reduced incen- 
tives with the resultant reduction 
of productivity affecting over- 
head a.bsorption and profits. 

Although sales in the first 
quarter of the current year are 
lower than tbe comparative 
quarter of last year, they have 
increased considerably over the 
rate of sales in the last six 
months of 1978 and by early 
March productivity had returned 
to more normal levels. 

Earnings per 20p share are 
given at 8.42p (12.87p) and the 
net final dividend is 0.976p, 
making a total 1.936p (2.20p for 
15 month period — equal to 1.760p 
per annum). 

12 mths. 15 mths. 

1378 1976-77 

Turnover 18.032.080 19.748.369 

Trading profit 1,451,119 1.878.305 


TAXABLE PROFITS OF Office 
and Electronic Machines rose 
from £1.93m to £2 .27m in 1978. 
on turnover up from £17. 6m to 
£20.75m. 

At halfway the surplus 
.increased from £806,789 to £lm. 
and the directors expected a 
similar improvement in' the full- 
year results. 

h After tax for the year of £l-2ra 
(£lm), earnings per 25p share 
are shown higher at 17.52p, 
against 15.2p. The net final divi- 
dend is lifted from 2J3p to 3.19p, 
making 4.596p (4.12089p). 


1977, and has gradually increased 
it since. 


Advance 
for Wade 
Potteries 


Depreciation 

Interest 

Profit before tax ... 

Tax 

Profit after tax ... 
Dividend 


JOHN BRIGHT 


. The formal document concern- 
ing tbe largs offer for 
John Bright Group — already 
announced — has been issued. 

Largs beneficially owns 
3,861,720 shares (36.43 per cent) 
having recently acquired 
L209.220 shares at 38p, the offer 
price. 


© comment 

Profit and turnover growth at 
Office and Electronic Machines 
fell short of company forecasts, 
with the second half profit 
increase slipping to 13.4 per cent 
from 24.1 per cent in tbe first six 
months and sales growth down 
to 12.8 per cent from 23.6 per 
cent The sluggish performance 
wast attributable to supply 
bottlenecks for Triumph-Adler 
machines from Germany, while 
the company was also vulnerable 
to cutbacks in Government 
expenditure. Supplies are now 
running normally and OEM 
should use tbe recently intro- 
duced SE 2000 model to benefit 
from a switch to electric from 
manual typewriters this year. 
The takeover of Triumph-Adler 
by Volkswagen is likely to boost 
investment in new model ranges, 
rebounding to OEM's benefit 
over the next few years. OEM's 
licence comes up for renewal in 
March next year but no ebange 
in the present arrangement is 
expected. At 156p . the shares 
sell on a fully taxed p/e of 8.7 
with the yield at 4.5 per cent. 


■With external sales showing an 
advance from £4J5m to £4.74m, 
Wade Potteries pushed pre-tax 
profits ahead from £360462 to 
£529,558 in the six months to 
January 31, 1979. 

First half stated earnings 
increased from 2.253p to 3.493p 
per lOp share and the net 
interim dividend is effectively 
lifted from 0.441p to 0.49244p. 
Last year's adjusted total was 

1.121p. 

Tax for the six months 
absorbed £153,414 (£128,830). 

Dividends cost £50,333 (£45,075), 
and £306,660 (£185,207) was 

retained. 


DESPITE A slip, in second half 
taxable profits from £354,675 to 
£340.674, Corinthian Holdings 
ended 197S higher at £567,674 
compared with £504,675 pre- 
viously. Turnover rose from 
£4.45m to £6.17m. 

The directors say this, year 
started somewhat slowly for the 
textile duvsion, owing to national 
Industrial unrest and bad 
weather; however, the banking 
and financial services sub- 
sidiaries are continuing to im- 
prove. 

As the major part of group 
profits are usually earned in the 
second half, it is too early to give 
an indication of the outcome for 
1979. 

The Board is continuing to 
examine various investment 
proposals which could broaden 
the company’s base. 

After tax for the year of 
£23,983 (£96,027), earnings per 
lOp share are shown to have 
risen from 6.5p to 9J2p. The net 
total dividend is stepped up from 
0.7p to L05p, with a. 0.7p final. 

Attributable profit came 
through at £451,109 compared 
with £859,648 after an extra- 
ordinary debit of £47,466 
(£506,482 credit) and minorities. 

Pre-tax profit was struck after 
overheads and interest, of 
£74.775 (£81,362) . and provision - 
releases £49,355 (£145,452). 


dividends announced 

Date Corre- Total 
. Current of sponding . for 
payment payment ffiv. year 


Amalgamated Metal ... 10-® 

Bamfords ' - w 

Camrex r 

Common Bros .-int. ■* 

Corinthian Hldgs. ...... 0-7 

EIS 2.22 

London United 2.S1 

Long and Hanby ...int. 9.13 

Lowland Drapery 2.66 

MDW I....— 20J. 

Moran Tea int- 5 

MY Dart ....int. 1 

Office and Electronic . 3.19 

Revertex 2J& 

Rugby Portland 2-09 

W. A. Tyzaek int. 0.5 

Utd. Friendly Ins 3.64 

Wade Potteries ...int Q-© 

Wood and Sons 1-01 


June 7 .10.S1 
June 15 0.44| 
June 15 2.32 


July 3 


June 18 
May'll 
July 3 


July 3 
June 26 
July. 5- 
June 30 
July 2 
May 31 
May 31 
May IS 


wood ana sons x-vj. — ^ 

Dividends shown pence per share net except where otherwise stated. 

♦Equivalent after allowing for scrip issue T On capital 
increased by rights and/or acquisition issues, i Adjusted. 5 For . 
15 months. 


• comment 

Corinthian Holdings might 
reasonably claim that it has 
swept away the last cobwebs of 


the secondary banking . crisis. 
Profits last year grew by 44 per 
cent, net cash stands at around 
£1.3 in. the loan book climbed 61 
per cent with a spurt in the level 
of advances in the last quarter 
and tbe shares, down lp yester- 
of 4p to net asset backing. But 
of 8p to net asset backing. -But 
a glance at the divisional break- 
down emphasises Corinthian’s 
reliance on textiles where the 
contribution last year was 
stagnant. The search for 
acquisitions may culminate 


shortly in a significant addition'' 
to the banking and financial ser- : *' 
vices division but Corinthian has 
apparently suffered considerable, 
difficulties in striking the right' 
deal at the right price. The 
shares may -struggle to break 
.through to new ground until the* 
textile imbalance is corrected. 
full taxed p/e of 10.1 coupled 
with a yield of 4.1 per cent dis- 
count tbe elimination of conting- . 
ent liabilities during 1978 and' 
the award of a generally dean,, 
bill of health. 


•T; \ 


Common Bros, to pay 84% more 


comment 


RACAL /ADWEST 

Racal has increased its stake 
in Adwest to 10J.7 per cent 
Racal first announced a 5.4 per 
cent stake in Adwest in August 


First half results at ceramic 
producer, Wade Potteries are 
well up to market expectations 
though unexciting. The group has 
obviously benefited, strongly 
from increased demand, its con- 
tinuing heavy capital expenditure 
f p-c gramme and the return to a 
five day week last year. Half time 
profits are 47 per cent higher 
whilst sales have jumped 14 per 
cent indicating a marked im- 
orovement in margins by about 
2J5 points. The second half is 
expected to yield a satisfactory’ 
increase but heavier cost in- 
creases are also anticipated 
largely as a result of expansion 
plans and the negotiations for 
annual wages for Die pottery in- 
dustry. At 62p yesterday, its 
shares are selling on a prospec- 
tive dividend yield of about 3 per 
cent and a historic p/c ratio of 
8 JB. 


FOR -the eight months to April 
28, 1979, Common Brothers 

reports a trading loss of £177,000, 
compared with a (£23,000 profit 
previously. But after a surplus on 
sale of assets and investments 
this time, there was a profit of 
£223,000 against £775,000. 

The surplus on sale of other 
assets and investments totalled 
£570,000. Last time there was a 
£1.3 Dm surplus on safes of ships. 

The net interim dividend is 
doubled to 4p, and the directors 
intend to increase total payments 
for the year by 84 per cent 'to 
12p (6.5232p). The company is 
subject to a bid from British and 
Commonwealth Shipping, which 
the directors have rejected. 

The pre-tax profit from sale of 
certain interests since June 30, 
1978, amounts to £2J7m. Of 
this, £570.000 has been included 
in tbe interim figures. 

The purchasers of M.V. 
Caribbean Endeavour, MV 
Caribbean Progress and MV 
Simanhurn have the 7 option. 


exercisable before June 1981, to 
settle the purchase price in full, 
in which case rebates of up to 
£700,000 would be due to them. 
Accordingly, In arriving at the 
profit on sale of these vessels, 
£700,000 has been deducted 
from the sale price to provide 
for this contingency. 

Group net . assets at June 30. 
197S, were £6.01m, or 199p per 
share. 

The fleet of the group has bedn 


independently valued by Eggar. ‘ 
■Forrester, London ship brokers, -! 
at U.S-$38m (£l7.3m) on the basis 
of worldwide market values at • 
April 10, 1979, as between a’| 
willing seller and a willing buyer • 
This is subject to MV Kurdistan; 
which was damaged in a mari- J, 
time accident being fully- 
repaired. . 

This valuation would, after all .' 
costs, expenses and tax, give rise 
to an additional lOOp per share 
to the net asset value. 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave„ London EC3V 3LU. TeL: 01-283 1101. 
Index Guide as at April 3. 1979 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 156.00 

Clive Fixed Interest Income 127.93 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Comhill, London. EC3V 3PB. Tel.: 01-623 6314. 
Index Guide as at April 19, 1979 

Capital Fixed Interest Portfolio - 115 Jo 

Income Fixed.. Interest: portfolio 104-45 




















VS •' ' 


."> r * •: 


»> « 






►*-•), 


: '<.+&> 


Copies of the Report and Accounts are available on request from the Head Office, 
The Scottish Provident Institution, 6 St. Andre w Square, Edinburgh EH2 2YA- 
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^79 ^ Acoustic and plastics 
losses hit Revertex 


UK COMPANY NEWS 




v 3® 


Tfe FOIiOWING A warning at half- SSAP 15 means losses In the 1Q0 the acoustic division and the 
- : 'V’-wa y that - -attributable profits - per cent Owned acoustic and accelerating downturn in the 

were unlikely to-show axYadyance plastics divisions are unrelieved. Prodoriie plastics division onlv 

■ k- lSj *t the year-end. Revert ex Stated earnings per 2Sp share partly explains the falL It 

" Ife Chemicals finished 1978 with are 4.95p compared with an appears that the chemical 

: ■ & attributable .surplus down from adjusted 10.03p. and the net total division which accounts for the 

iL43m to £705.000 after higher dividend is effectively maintained bulk of TESbwT^S hU by 

.. !b (minority interest. at 3.44p. with a 2.27p final. rising “fixed costs’” a slowdown 

jS' Taxable profits fell 10 per cent Minorities rose from £223,000 in dcmSd and the iSS! 

• 3- .from £2.82m to. £2-53m. reflect- to £459.000. After as extra- naptha ?riceS 1 LhS 

. - ting losses in the acoustic and ordinary debit of £448.000 from October onwards There 

:■! J plastics division of Prodorite (£859.000). attributable profit wer o some product price rSI 

t after relocation and develop- was £257.000 (£L07m). Dividends but these w?re not enough^ 

• ^ Jnent expenditure. However, the again absorbed £590.000. ease the^ pressnre° on raarrins 

\ ! .;■> ' chemicals side had a good year. Manufacturing losses of the which developed ?n the”lSg 

“ ■ t AT midway, the surplus was up acoustic division and Prodonte stages or 3978. The prospects 

- i from £1 57m to £1.81m. plastics division were £761,000 for the current vear are not 

# i Sir Campbell Adamson, chair- . and £213,000 respectively, before bright. Profits were £250 000 

• :.-i man. says that without the losses, hit crest and group charges. _ down on budget after the lorry 

• -J s 'Fiill.voar nrfrftts wnilTrl hsvp in- 1S78- T»/7. j u L 


-* 2 WU-year profits would have in- 

4; creased by some 25 per cent on Turnover 
c ... • -1 3977 levels. Turnover rose from Tmdmg proto . 

- £59.51'm JO £60.35m. Wfi* 

The current year had a poor Profit ^ 0fB ax 

‘ tv* start because of secondary la* 

w. ‘''^picketing, during the lorry Net profit 

’drivers’ dispute and the bad JKSXie 
• . weather. But the board is con- Extraord. debit 

/. : : . . fldent the measures already Leav»nq ........ 

- .•. -'retaken* together . with further ggSSjj, r «, ( 


Sco coco drivers’ strike and the bleak 
60.248 59.5C8 weather of January and 
2 'm? February. March was a good 
594 month but the company will hove 
2.531 2 .B 15 to run fast to post an interim 

J-387 Vies figure comparable with last 
*ia 223 >' C3r * s Provided the 

Too 1.427 acoustic division reaches break 
*48 3S| even by the end of the year las 

mo 7 sm t “* company hopes) and the 
rj 3 - tS78 Prodorite Plastics problems are 


: . ^steps to increase broductiviry and' -After n.i7m depredation. tTo reserve. solved pre-tax profits for 1979 
•? ';' -<sredace costs, will improve the could show a small improvement 

' attributable profit Tevcl. • comment on 197S. The shares, which slip- 


J ^ a j. vw “ ,u -viivw a ouiaii 1 m in uvciucui 

- [-.attributable profit Tevcl. • Comment on 197S. The shares, which slip- 

1 - The tax ebarse fw the year was Pre-tax ‘ profits at Revertex, ped 41 p to 571p yesterday, are on 

r„; ;^^;£l57ni against £1.1 7m. - The dropped 42 per cent in the historic p/e of 11.2 and a yield 
V'-.£. directors explain the adoption of second half. Continued losses by of 95 per cent. 

gSCamrex- down to £42,000 over year 


'‘■'A '^A MIXTURE of delayed com- will be difficult, but over the full 
menc&ment and completion of year there should be “real 
0 in certain contracts, and part leu- imoroveraent-*’ 

X/lU/ iarly an imbalance between mart Earnings are shown at 8.45o 
U*f /A hijirae and industrial activities, has fllJilDl per 20o share. A final 
‘ y Uffied t0 a s 11 ^ 75 >n Profits at dividend of 2.38p lifts the net 
Tbanr« from' £1.98m to- £42.000 tola! from 3.96p to 4.02p. 

■ 1<?7 g \ 9 n Recently Cam rex proposed to 

„ •: ccr^ awo take over Dufav Bitumastic. 

' ■‘ r: C^furnpwr 21.387 24.rv which is heavilv involved in the 

- r ‘ :: ' ^ 2l ^ industrial markets and so would 

- " l ufreapnonal dabit^.!' » *131 — have complpmented existing 

- -If^eaiates loss 31 — ' 1 activities. Almost complete 

■ > ’ * Blor ® tBX *4? agreement was reached with the 

- fiirZ ' * m * P U J RV . b ? arrt , as to the sound 

:-$«inp«iiuiy debk — 179 industrial lone of joining the 

"■ -^avanaNf! w? wo ■ two companies. Cam rex now 

• has 29.75 ncr rent of Dufay's 

..s^.uctira leti remen t b«nefirs and com- canital and will continue to 
• • . t __ s ‘*i:»en«»iian for *W!9 of office to former exwp’ avenues of mutual 

’’ • t Cb3«re. i Affected by /•nnn»i~»finn 

£.-• -_*«(PiwnneMe nr deferred tax In line 
^ SSAP 16 

- _ There was an improvement in • Comment 

' u^T^*he latter months of the vear. Camrex was luckv not to slip 
' ’ ... ind- tfc* -directors are confident into the .red during 1978. Against 

will continue in 1979. a background of continuing 

jThe. level of inquiries and' recession in the shipping 

ntders show that the first half industry, demand for the 

- — r rir t ~Z ~ — ' " •’ 

THE LONG-TERM CREDIT BANK 
=4 ! _ OF JAPAN. LIMITED ^ 

1 ... U.S.$10.000,000 

rkwaL Roiiting Rate Certificates of Deposit ^ 

IllIP 3Date 26th AfB 19B2 ,r 1 

f llll i" - ...Managed by 

Nippon European Bank S.A. . 

j In accordance with the provisions of the Certifi- 

J cates of Deposit notice is hereby.given that for the 

j initial six month Interest period from 24th April 

|m 1979 to 24th /October 1979 the Certificates will 
M carry an Interest Rate of eleven per cent. (11%) 

per annum. 



1178 
cere 
.... 21.W7 

1877 

£000 

24.m 


ta 9 

2.63*5 


«35 


- .' : £ CtxcapSariBl dBbit 

"--^-.^Htsjociaies loss .. 
— ... ■V53 , w#t before tax 

. .. • *131 
31. 

... AST 

.... . *72T 

. I.Sfifl 
t881 

’ ^---■^Ulnoritv interest 
. '7 -ftiiraprdinary debit 


4 

179 


3SS 

349 

—I".-;;., * In resoeef ol amounts mid to 

’secure retirement b«n«fUs sod eom- 
• . .. s -‘ 2 nupMiion forums of office to former 
, • f Chawr*. J Affected bv 


Reference Agent 
Nippon European Bank S.A. 


comoany’s paint and corrosive 
coatings has been held back by 
a wet summer and abnormally 
cold winter — the most likely 
factors behind the delays in 
completing contracts worth 
roughly £3m. In addition the 
early retirement of the former 
chairman and his son has cost 
the company £131,000 in 
compensation. 

The trading outlook, certainly 
in the short term, looks some- 
what bleak. The shipping 
industry shows no sign of a 
recovery and it is clearly taking 
longer than anticipated to 
expand into the more buoyant 
industrial sector— in spite of an 
extensive worldwide network of 
outlets which have, until now. 
been used to extend the marine 
activities. The company is 
stepping up its research and 
development programme and the' 
current order book shows an 
improvement over last year but 
a return to the £2m record profit 
levels of 1976 looks a long way 
off. At 50p the P/e is 5.6. while 
the main prop is the 12.6 per 
cent yield which Is only covered 
wi tb the help of a big tax 
writeback. 


Scot. Equitable 
lifts bonus 

The Scottish Equitable Life 
Assurance Society has announced 
a substantial increase in its rate 
of intermediate bonus with effect 
from January 1, 1979, in respect 
of ordinary assurances. The new 
rate is dow £4.70 per cent per 
annum of the basic benefit and 
attaching bonuses compared wii*i 
£4.30 per cent previously. A11 
quotations Tor with profits 
individuals contracts are now 
being prepared on' this new rate. 

The company' declared full 
bonuses every three years, with 
the next declaration relating to 
lie triennium ending December 
31, I960. The company has 
already announced higher inter- 
mediate bonus rates on all its 
with-profit pensions contracts. It 
is one of the few life companies 
that does not pky a terminal 
bonus on death ' or maturity 
claims. 


Record results for 

BBA Group 


Salient figures 

1978 

1977 

at a glance 

£'000 

£'000 

Group sales ■ 

120,495 

105,808 

Exportsand overseas sales 

79,630 

69,986 

■ ■ Profit before tax 

7,564 

7,005 

Profit attributable to 

5.162 

. 4,318 

members of BBA Group 

* Dividends 

2.661 6p 

2.4076p 

Earnings per share . 

11.32p 

9.54p . 


, Sales and Profit Group sales rose 1 3.9% and 
" pre-tax prof it '8%. Whilst U.K. profit Was affected 
by industrial action, overseas profit was up 69.9% f 
-■ =dueto an improvement in West Germany, 
r Canada, Australia and France. 

Automotive .and Industrial activities The 
proportion of turnover and profit attributable to 

— .^he principal activities was : 

Turnover % Profit % 

Automotive 75 83 

Industrial 25 ^ 

prospects.Tmprovement is expected in a - 
number of areas ini 979.- 

For a copy of the Report'and Accounts and ihe Chairman’s te m ® n J; IP 2 

Secretary,. BBA Group Limited, P.O. Box 20, Cleckheaton. West Yorkshire BD19 6HP. 
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BBA.’ 

GROUP (JO?. 

UMrTEpV< 


Needed by every industry. 


BBAQroup Companies *ne|ude:BBA Automotive W; M'mex L^^ndura Ltd 
Owswll's Asbesrn Coiflpmv l bJ ■S»«« Mashal W ■ 

Qwrmtttensive Computet Services Lid ■ Rsilko Lid ■ BBA Pi-npern es LM 
Qyea^asSubsiB^ta^NoaGfstosov: France - Spain - United Stales - Canada - Aiotnsba and South Africa 


MY Dart makes progress 
and keeps up investment 


FOR TT1E six monlhs in Decem- 
ber 30, 197S. M.V. Dari, manu- 
faeitrer of sporUs equipment, 
packaging materials and. 
pyrotechnics, re purls an advance 
in taxable profits from £722,000 
to £810.000, on turnover ahead 
from £7 .04m to £S.96m. 

Mr. S. Marks, chairman, says 
the activities of Dawes Cycles 
and nf the group’s warehouse 
and factory in the U.S. have 
now been brought into profitable 
operation. The group ccntintics 
to invest heavily in the plant, 
machinery and premises neces- 
sary to provide fnr continued ex- 
pansion. Possibilities for adding 
to activities hy acquisition or 
association arc also being in- 
vestigated. 

He adds that he feels great 
confidence in a future of grow- 
ing prosperity fnr the group. 

The net interim dividend Is 
effectively lifted from 0.9Q909p to 
lp at a cost of £137,000 
(£124,000). Last year’s total pay- 
ment was an adjusted 2 . 211 p on 
profits of £1.55m. 

First half profit was struck 
after depreciation or £260,000 
f£lS2.Q00) and interest of 
£107.000 (£62.000). Tax for the 
period took £421.000 (£375,0001. 

Comparative figures have been 
restated following a rhantje in 
accounting policies in 1977-78 re- 
lating to depreciation of freehold 
and long leasehold property. 

It is expected that the tax 
charge for the full year will hp 
alieyioted b> canital allowances 
exceeding relevant depreciation 
provisions and that some further 
stock relief may arise. 

In a review of the first half 
Mr. Marks reports that sales in- . 
creased in almost every section 
and included the turnover of 
Dawes Cycles which was not in 
ownershiD in the first half of 
1977-78. 

Provisions for depreciation and 
charges for interest reflect the 
substantial rate of capita! ex- 


penditure incurred Iasi yt-ar and 
continued in rhe current jear. 

• comment 

Although, the stronger pound 
continues to lake the competi- 
tive edge of exports. MY Dart 
has followed up last year’s 
second half downturn of 16 per 
cent with an interim profits rise 
of 12 per cent. All divisions 
have shown modest progress, 
although the results do not 
include a profits contribution 
from the new vim lures. These 
should come through strongly in 
the second half and enabie the 
company to make a full recovery' 
to at least £l.7m for the year. 
At this level the shares, at 59p. 
sell on a fully-taxed prospective 
p/e of 10.6 while the yield is 6.3 
per cent Dawes will provide the 
key to long-term growth if 
demand for bicycles continues to 
rise. 


Provident 
Financial 
£1.2m rise 

THE SATISFACTORY result 
forecast by Provident Financial 
Group for 1978 turns out to be 
a £l.l9m profit rise to £10.73m. 

Turnover advanced from 
£174.Sm to £21 4.06m. Deferred 
revenue tor ailed £30.14m 
f£24.72iu) and flSlm (£f353ini 
was due from customers. 


and 3.6413p have already been 
paid making a rota] of 5.4419p 
net per share (4.9227p ) . This 
payment does not preclude a 
further dividend if income tax is 
reduced. 

The group is principally 
engaged in providing docu- 
mentary, personal loan and other 
credit facilities. 

• comment 

Given that Provident Financial’s 
average cost of money was lower 
in 197S and turnover was up by 
22 per cent, a 12} per cent in- 
crease in pre-tax profits is not 
particularly impressive. The 
industrial disputes which ran. 
into early 1979. could have cost 
the group Ijm but against this 
Provident’s newer ventures such 
as Unicredit and Halifax 
Insurance should have con- 
tributed more. In the current , 
year, . Provident’s business has ' 
heen hit by high interest charges 
and some slackening in retail 
sales. However, in the second 
six months should see some im- 
provement provided interest 
rates fall further. At lisp tiic ; 
shares yieid 7.1 per cent. 


Extracts from the statement of the Chairman, 
Mr. W. E. K. Vaughan, L.L.B., on the Accounts 
for the 127th YEAR ended 31st January 1979. 


ASSETS 

RESERVES 

LIQUID FUNDS 

MORTGAGE ADVANCES 


£96,651,531 

an increase of nearly 20 % 

£4,945,348 
.. £19,342,962 
.. £22,169,479 


A record year 
■5r Excellent Reserve ratio 

-K- Management expenses of 81p per £1 DO of 
mean assets compare favourably with 
those of our competitors 

Member of The Building Societies Association 
Authorised for investments by Trustees 

BASIC TAX PAJD 


MOW 

recovery 


ORDINARY 

SHARES 

■ I wib.000 
FJonu-l ttitMilwalsl 

Sf 

if2S.D £5000 
01 

3 me ti t n •, noth r I 

REGULAR 

SAVINGS 

t'JploWO 

petnwih) 



£000 

fono 


1973 

1877 

Turnover 

71-1 0T7 

174.804 

Deferred revenue 

39.1A4 

24.716 

Due from customers 

161.093 

13*:.?P3 

Interest charges 

6.311 

62** 

Profit before tax 

10 730 

9.640 

Taxation 

5.374 

5.114 

F*trsordinsry debit . 

Bin 


Attributable 

4.G8D 

4.4?6 

Ordinary dividends 

2.14T 

1.871 

Prolereneo 

31 

34 

Pref. redemption ... 

BS 

74 

Rete-ned 

2.448 

7377 


Interim dividends of l.S006p 


WITH SECOXD half profits 
expanding froni £376,000 to 
£726.000. >IDW Holdings 
recovered from £671,000 to 
£1.07m in 1978. The surplus in 
1976 was £ 1.26m. 

Turnover fer the year of this 
building and civil engineering 
ermiractor rose - from £22.1ra to 
£2S.7ra. 

After fax nf r 546.000 < £255.000). 
stated earnings per 2»P share 
are up from 5.27o to S7Sp. The 
net final dividend is raised from 
1 S032p to 2.0 113p — subject to 
Treasury approval — making 
S.0H3p (2.«967pi. 


QaQUQ/ equalio * 

0 *«SU/D 12 - 39 % 

9 * 00 % 13 - 43 % 

a*/ 3 / 0 14 - 55 % 


* Whe*e Income Tax is mid at base rale of 33“ 


Puincs from the Statement by the Chairman , 
Mr. James A. Lnmsdcn, M BE, TD. DL, LLB 

New business buoyant 

The year 197S witnessed a substantial 
expansion in the new business of the life 
assurance industry, and I am glad to report 
that die Scottish Provident shared fully in 
that expansion. There was marked growth 
in new group pensions business as a result 
of the introduction in April of die earnings- 
related part of die UK state pension 
scheme - our group pensions new annual 
premiums increased by nearly 50%. Our 
T? Type Plan continues to be a popular 
vehicle whereby the director or key 
employee can receive part of his 
remunerarion(\vhich mighr otherwise be 
heavily taxed) in the form of valuable 
retirement and deadi benefits. 

Pensions for the self'employed 

Our ‘self-employed’ contract has 
produced first-class results over the years 
and l have every confidence that it will 
continue to do so.By way of illustration! 
take the example of a man who jusebefore • 
his 4 5 dt birthday, in April 1 959, effected 
one of our with-profits sei f-empl oyed 
pensions policies. After paying 20 yearly 
premiums of £500 he is able, if he so 
wishes, to retire in April this year at the 
age of 65 with a pension of over £3,400 
per annum payable mpnthJy. 

Low-cost endowment 

There was an increase of almost 100% 
in new ‘low-cost* endowment assurances. 


effected in connection with buildin* 
society mortgages. As 1 mentioned last 
year, our terms are very compentiveand 
we have since added further options to 
make our contract particularly suitable for 
the borrowerwho hopes tomovetoa 
larger house in a few years* time. 

Bonuses 

Interest rates increased during 197 8 
and the Board has decided to adopt 
increased rates of interim bonus effective 
from 1st April 197 9. For example, the rate 
of interim bonus has been increased to 
£4-S5 per cent per annum on immediate- 
profits assurances and to £6.2 5 percent 
per annum on self-employed deferred 
annuities and the T? Type Plan. 

Quality of the product 

We in the Scottish Provident have 
great confidence in the quality of the 
product we offer to the public-ln recent .• 
years some life companies have introduced 
highly specialised contracts and have 
marketed these with considerable vigour. 
It remains true however that traditional 
life assurance and pensions contracts, 
while economical to set up and manage, are 
highly adaptable to modem requirements 
and benefit especially from our ability to 
invest in whichever sectors of the market 
we consider most likely to be sound and 
profitable. We are nor for example 
constrained to invest only in equities or 
only in property. Still less are we subjected 
to any government direction of 
investment, and longmay it remain so! 
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Financial Times Tuesday April 24 1979; 



The City Offices 
Company Limited 

Extracts from 
the Report and Accounts 
for the Year 1978 


• Pre-tax profits have increased for the thirteenth 
'successive year and exceeded £1 .29 million. 

• Dividends paid and proposed have been 
; -increased by 65%. 

«- Temple Colston House, Bristol has been let 
releasing capital allowances which have reduced 
. • the tax charge for the year. 

•' the freehold of Baltic House in the City and 
another new freehold industrial property were 
■. acquired.- 

Summary of Results Year ended 31st December 



1976 

1977 

1978 


£000 

£000 

£000 

Gioss Income 

1,232 

1,353 

1,529 

Profit after Taxation 

535 

602 

1.118 

Dividends, net 

356 

397 

732 

Profit retained 

179 

205 

434 

Earnings per share, net 

2.32p 

2.62p 

4.56p 



MNCUHE HOUNKGS 11 


ARvjCUFHE House-Builders and 
Estate Dereloiiers 

Holbeck Chambers, 

101 The Headrow, Leeds LSI 5JW 


SLFER HCMSS 

/Yf 


Turnover 

Group Profit before Taxation 
Group Profit applicable to 

holders 

Total net assets 


share* 


197S 

1977 

£ 

£ 

3-838,332 

2.753,522 

633.928 

347,753 

' 53LH2 

349.91 S 

2,149.859 

1.958.510 

I0.60p 


2.01}: 

42.99p 



Earnings per share 

Dividend per share 

Net assets per share 

Profit before taxation for the year to 31st October 1978 has 
exceeded the forecast of £650,000 which was made at the time 
of the Company's Offer for Sale last October. 

The payment of a first and final dividend of 30.1% (2.01p per 
share) is recommended on the ordinary share capital which 
together with. the associated tax credit represents a gross 
distribution of 30.0% (3p per share). 

In spite of the severest winter conditions for many years profits 
have been maintained at a satisfactory level. With the 
acquisitions which we are considering together with the 
developments now in hand we are confident that there is a 
bright future for the company. 

Holbeck Chambers, 101 The Headrow, Leeds. 
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Companies and Markets 


UK COMPANY NEWS 


BL determined to be profitable 
not run under different rules 


IN THE current year. BL plans 
to improve its trading profit, says 
chairman Mr. Michael Edwardes 
in the report and accounts for 
1978. “The board and manage- 
ment are determined that BL 
wilt become profitable with a 
secure future. 

"There is a popular miscon- 
ception that BL is subject to dif- 
ferent rules than those which 
apply to other commercial 

undertakings and that endemic 
overmanning will be accepted by 
the BL board and paid for by 
the public.'* Mr. Edwardes con- 
tinues. “The facts are different. 
The BL board's terras of 
reference are to' run the com- 
pany on strict business lines. 

“The National Enterprise 
board expects the company to 
earn sufficient profit to match 
their funding on a pound-for- 


in 1977. 233,200. despite the loss of 

On the car side Austin Morris 48.000 vehicles following strikes 
improved substantially its over- and the closure of the TR7 
all performance during 197S. and assembly plant at Speke, 
made a small operating profit. However, JRTs productivity 
The report states that whereas continued to be unsatisfactory. 


much of the growth by UK based 
competitors has resulted from 
their own imports, 95 per cent 
of Austin Morris vehicles sold 
in 1B7S were made in Britain. 

A major constraint on the pro- 
duct range is the shortage o7 
adequate technical resources. 
These are said generally to be 
insufficient to allow the company 
to engineer its urgent product 
revisions as quickly as it would 
like. 

The main priority for Austin 
Morris is to launch 1 the now 
Mighty Mini on schedule — in 
the second half of 1980. This 
project, which includes the 


and an improvement in 1979 is 
a key management objective. An 
overall priority is to increase 
production capacity to meet 
market demand. Its major 
investment will be to double 


Vehicles, Leyiand Vehicles had 
a difficult vear. largely as 
result of industrial disputes. 
This resulted la the first loss that 
has been recorded by »he 
Leyiand commercial vehicle 
operation. Its share of the 
market for trucks dropped from 
22.S to 19.3 Der cent while its 
share of the UK tractor market 
fell From 4.7 to 4.1 per cent. 
Deliveries to export markets 


Range Rover output and to slumped by 6.000 to 15,000 imits- 
increase Land-Rover capacity by During 1979, 3 major rationah- 


per cent over 
a cost of £2S5m. 


three years 


pound basis Through the period modernisation oF Longbridge. 


oF the Plan. This means that if 
profits are not earned at the 
planned level, either because of 
industrial disruption, or for any 
other reason, then product lines 
would have to be discontinued. 
This in turn would mean cut- 
backs in the investment pro- 
gramme and could mean the 
closure of factories.” 

The report splits 197S's profits 
into three categories. These are 
automotive products. which 
made a profit of £18m before the 
cost of exceptional manpower 
reductions compared with a loss 
in 1977 of £5-3m; construction 
equipment and materia l 
handling, which lost £5.6ra com- 
pared with a profit of £3.1m; and 
commercial refrigeration and 
other activities, which turned in 
a profit of £2.9ra against £5.3m 


involves expenditure of £275ra. 

A new divisional analysis 
shows that Austin Morris 
exports last year amounted to 
£132m out of total sales of 
£l.lSbn. By contrast exports of 
Jaguar Rover Triumph totalled 
£454m out of a total sales 
revenue of £936m. 

AUSTIN MORRIS 

Total sales revenue El.IBbn 

UK export sales n32m 

Capital expenditure E77m 

Manpower 46.000 

Jaguar Rover Triumph, which 
was established during the first 
half of 1978. had two chief 
priorities in the year. One was 
to estahlisH a sound business 
organisation, and The other was 
to improve quality, reliahilitv 
and the supplv of models. 
Ounut for the JRT range during 
1978 rase by 10,000 units to 


JAGUAR ROVER TRIUMPH 

Total sales revenue £938m 

UK export sales £454m 

Capital expenditure _ * £48m 

Manpower 37.000 

BL Components, which was 
formally established as a 
separate profits centre in July, 
comprises Pressed Steel Fisher. 
BL Parts, SU-Butec, and BL 
Foundries. About 40 per cent 
of its total sales of £651m were 
to customers external to BL. 

One of the main restraints on 
its profitability is excess manu- 
facturing capacity, and overseas 
business is being sought to fill 
the gap. But the report says 
that plant closures will also have 
to be considered unless demand 
of major customers is more 
consistently maintained. Action 
has already been taken to 
eliminate a known surplus in 
grey iron capacity in the long 
term. Components* objective is 
to become less dependent on BL 
In the future. 

BL COMPONENTS 

Total solos revenue E65Tm 

UK export sales rTOSm 

Capital expenditure £31 m 

Manoower 40.000 

Within BL Commercial 


sat) on of the company's 
manufacturing activities is 
planned. The AEC plant at 
Southall is to close. . and 
production of the Marathon 
truck range and the TL 12 engine 
are to be transferred to the 
Scammell plant at \Vatford_ and 
the Leyiand plants respectively. 
Reduction in the workforce at 
certain other plants is planned. 

BL COMMERCIAL VEHICLES 

Total sales revenue £w7m 

UK export sales El74m 

Capital expenditure 

Manpower 42.000 

—Table — yslaa 

The table of source and use of 
funds shows that BL generated 
£55 m from its trading activities 
in 1978. Its spending amounted 
to £345. 7 m — including capital 
spending of £233 -3m— and the 
main source of finance was the 
net proceeds of £ 444.4m from a 
rights issue underwritten by the 
NEB. The group is planning a 
further equity issue of £150xn 
this year, and an ordinary 
resolution of the company will 
be proposed at the annual 
meeting on May 17 to increase 
the authorised capital from 
£650m to £S50m. 

See Lex 


BIDS AND DEALS 


Kitchen Queen puts up £2. 14m for Knott Mill 


BAR 


Engineers and Tubing Manufacturers 

A year of 
further progress 


1978 

rooos 

43,347 


3,937 

999 


Sales • 

Group profit • 

Taxation - 

Profit after tax 

Earnings per share 1 6.1 p 

Dividend per share, 3.0703p. 


. .1977 
-■ roods 
40,865 

3,621 

907 


2,938 


2,714 


14.9p 

2.7238p 


Prospects 
We look forward withmodest confidence ] 
to 1 979 and will be disappointed if profits 
do not show a further improvement. 

Report and Accounts are available from 

Barton & Sons Ltd. 

Neville House, 42/46 Hagley Road, 
Birmingham BI 6 SPA. 


Market newcomer Kitchen 
Queen has made an agreed bid 
of £2.l4m for the Rochdale-based 
carpet retailer Knott Mill 
Holdings. 

The offer, which follows the 
suspension last Thursday of both 
companies' shares, is on the basis 
of 31 Kitchen Queen shares for 
every 22 Knott Hill. 

Rased on Kitchen Queen's 






UNILEVER N.V. 
Rotterdam, The Netherlands 


ANNUAL GENERAL MEETING OF SHAREHOLDERS 


On WadnudJv. May 1«. 1979 ai 

io JO »jn. m . the " Ktane laal ” »* 
the " Concert- an Congrcegebouw dc 
Doelen." entrance- Kruiinleia SO. 
Rotterdam. 

AGENDA 

i.The Annual Report for 1979. 

3. Approval and adoption at the 
•a I inco Sheet and Hip Preflr and 
Lou Account lor 1978 and adoption 
ol the proposed front Appropriation 
for 1978. 

3. Appointment of the Board of Direc- 
tors. 

•i- Appointment^ Auditors. 

5. Questions. 

Thu agenda, the Annual Report tor 
1978 Including the Balanco Sheet. the 
■front and Loss Account, the proposed 
Protit Appropriation and the nomina- 
tions relating to items 3 and 4 Of the 
agenda are available lor inspection by 
dhareholders and holders of certificates 
iisucfi by N.V. Neder lands* he Admini- 
atratic. en Trustkantoor at the Com. 
p ally's ofbee. Rotterdam, and -the offices 
ol the Banks mentioned below, where 
copies may -be oMalnetf tree of charge. 
(A1 Holders oC bearer shares or sub- 
shares wishing to attend the meet- 
ing, either in oenon or by proxy 
appointed to writing must deposit 
their ' share coruscates and sub- 
share certificates by Wednesday. 
May 9. IITSi at the Company's 
office . or at the offices of the 
Amsterdam- Rotterdam lank N.V. 
in Amsterdam. Rotterdam or The 
Hague, - ot the , KmHaibank in 
Antwerp, the General# Bankmaat- 
schapplj or Bank Brussel Lambert 
tn Brussels, of Midland Bank 
Limited-, in London, or any of its 
branches, of Binoue Rothschild In 
Paris-, of tte Dresdner Bank A.G.. 
or the-. Deutsche Bank A.G. In 
Hamburg, DOsseldprr. Frankturt- 
am-Maln or Munich, or the lank 
ftlr Handel und Industrie A.G. or 
the Berliner -.Dmcoixd Bank A.G. 
in Berlin, ol ttia CreditansaiH- 
Banlweretn, the Oesterrnchlsche 
LAnderbank Aktiengeseilschaft or 
ScimeJJer * Co. in Vienna or anr 
of their branches, of the .Schwei- 
zrrischer lankvereln (Swiss Bank 
Corporation}, the Sch wooer ische 
Krvdltanstalt iSwiss Credit Banki 
In Zurich. Geneva. Basle or 


Lausanne or at Morgan Guaranty 
Trust Company oi New York in 
New York City. Upon production 
ot the receipt then issued to them 
such holders will be admitted to 
the meeting. 

(*> Holders of registered shares, cer- 
tificates lor which are countersigned 
by Morgan Guaranty Trust Com- 
pany of New York. New York, 
wish.ng to. attend the meeting 
either In person or by proxy 
appointed In writing must notify 
tne Company of their intention on 
the form provided by the Company 
for by letter, stating the numbers 
of their share certificates), which 
must reach Morgan Guaranty Trust 
Company of New York. 30 West 
Broadway. New York. N.V. 10015. 
by Wednesday. May 9. 1579. 

<C1 Holders of registered shares far 
which certificates have been Issued 
in another form and holders of 
booked shares wishing to attend the 
meeting etcher in person or hv 
proxy appointed in writing must 
notify the Company el their inten- 
tion by letter, stating the numbers 
of the share certificates or ol the 
bookings for the shares, which muse 
reach Unilever N.V.. Afdetlng 
E fleet Mi en Coupons. Rotterdam, by 
Wednesday. May 9, 1979. 

ID) Holders of certificates for sharps in 
Unilever N.V. Issued bv N.V. 
Nederlandsche Administrate- en 
Trusckanuor of Amsterdam t" Ned- 
am trust certificates ") wishing to 
attend the meeting without taking 
part M the roUng must deposit 
such certificates bv Wednesday. 
May 9. 1979. at iny of the offices 
mentioned In (A) above. Opon pro- 
duction of the then issued 

10 them, such certificate holders 
will be admitted to the meeting. 

(O Holden ot certificates fer shares in 
Unilever N.V. Issued bv N.V. 
Nederland Kft* Ad mini sir MTe- en 
Trustkantoor In the name of Mid- 
land Bank Trust Company Limited 
for ki Its funner name Midland 
Bank Executor and Trustee Com- 
pany Limited*. " sub-share certifi- 
cates." wishing to attend the Meet- 
ing without taking part In the 
voting must deposit such sub-share 
certificates with Midland Bank 


Lim-ted. Mariner House. Pepys 
Street, London EC3N 4 DA. or any 
of tta branches by Wednesday. 
May 9. 1979. Upon production 
ot the receipt then issued to them 
such sub-share certificate holders 
will be admitted to the Meeting. 

0 s ) If holders of the certificates men- 
tioned m fDi and (EV above wish 
to exercise voting rights at the 
meeting either In person or by 
proxy appointed in writing. N.v 
Nederlandsche Administrate- en 
Trustkantoor will exchange such 
certificates Ire* ol charge icr 
original shares, which it w il h=.d 
in the names of such holders at 
its cwn office (such office being the 
designated Place of deposit In thn 
erentl and exchange the same again 
alter the meeting free ol charge 
for Nedamtnist certificates to be 
Issued to such holders In accord- 
ance with the conditions of admin 1 , 
strati on. For such Purpose holders 
must by Tuesday. May 8. 197B: 

Surrender their certificates for 
FI. 12 or a multiple thereof (but. 
In the case of certificates for 7 
cumulative preference shares, repre- 
senting a total nominal amount of 
FI. 1.000 or a multiple thereof) ro 
N.V. Nederlandsch Administrate- 
en Trustkantoor. Kelzersgracht 558. 
Amsterdam andfor 

surrender their luh-slvare certifi- 
cates for FI. 20 nominal amount or 
multiples thereof, representing a 
total nominal amount of at least 
FI. 60 per class fbut. In the case 
o! sub-share ceriifleates for 7 , 
cumulative preference snares, rep- 
resenting a total nominal amount 
of FI. 1.000 or a multiple thereon 
to Midland Bank Limited. Mariner 
House. Fepys Street. London EC3N 
4DA. or any of Its branches. 

The certificates so surrendered 
must be accompanied bv a request 
In writing as described hi the con- 
ditions ot administration, forms for 
this purpose being obtainable free 
.of Charge from N.V. Nederlandsch 
Administrate- en Trustkantoor. 
Amsterdam, and Midland Bank 
Limited. London. Upon preduttien 
of the receipts then Issued by N.V. 
Nederlandsch Admlnlssratle- en 
Trustkatnoor and Midland Sink 
Limited respectively the holders 
wilt be admitted to the meeting. 

The receipt issued bv Midland 
Bank Limited for sub-share cerw- 
cates so surrendered Incorporates a 
two-way proxy form. 

Rotterdam. 

April 24. 197g. 

THE BOARD OF DIRECTORS 


suspension price of 44p. the bid 
values each Knott Mill share at 
62p, compared with 27 p at the 
time of suspension. A cash 
alternative will be made avail- 
able. 

The directors and one 
substantial shareholder of Knott 
Mill, who control more than 40 
per cent of the equity, have 
agreed to accept the offer. 

Kitchen Queen, which only 
came to the market last Novem- 
ber. is involved both in retailing 
where it offers a variety of 
kitchen, bedroom and living room 
furniture, and' manufacturing 
where it operates under the Di 
Lusso brand name. For the year 
to last August sales of £15.1m 
produced pre-tax profits of 
around £l.5m. 

Knott Mill incurred a loss of 
£182,000 before tax on turnover 
of £4.5m for the year to 
February 1978, but based on 
management accounts turnover 
for the year to February this 
year is said to have been about 
£7m. 

Kitchen Queen's chairman Mr. 
Neville Johnson said yesterday 
that the purchase of Knott Mill's 
44 retail outlets would move 


Kitchen Queen's expansion 
“ ahead by two full years." 

It would enable Knort Mill to 
diversify its product range which 
would nov; embrace self assembly 
DIY furniture and carpets. “I 
would envisage turnover of the 
enlarged group for the year end- 
ing August 1980 should comfort- 
ably exceed £30m,” he added. 

REABROOK LN 
TAKEOVER TALKS 

Shares of Reahrook Investment 
Trust were temporarily 
suspended yesterday at 53p. 
Reahrook says it is negotiating 
an acquisition “ which would 
substantially alter the nature of 
the company " and further details 
will be available as soon as 
possible. 

ICFC SELLS BLOCK 
IN HALLE MODELS 

A consortium of institutions, 
including Norwich Union. BOart- 
raore Trust and London and 
Manchester Assurance. has 
bought a controlling interest in 
Haile Models from Industrial and 
Commercial Finance Cornoration. 


Haiie is a privately owned 
manufacturer of lingerie, night- 
wear and children’s clothing and 
is a large supplier to British 
Heme Stores. Littiewoods and 
Mor^ercare. 

ICFC’s stake was S2J5 per cent 
of tiie company's equity; Gresham 
Trust owned 12 J per cent and the 
directors owned 5 per cent Now 
72.5 per cent of ICFC's stake has 
been sold to the institutions and 
10 per cent has been retained. 
Gresham's stake r emains un- 
changed. 

ICFC last night refused to 1 
disclose the price, but said that 
it was net policy to maintain 
majority holdings in industrial 
companies. - . 

Since ICFC took control in 1973 
sales nave advanced from 21.2m 
to £U.6m in 1978 while over the 
same period profits have in- 
creased by £436,000 to £703,000 in 
197S. 


NO PROBE 
The proposed merger between 
HAT Group and Glass and Metal 
Holdings is not. to be referred to 
the Monopolies Commission. 


Highlights from Report and Accounts 
to 31 st December 1978 

* Turnoverand profit increased substantially. 

* Orme Develop meats Ltd. acquired during the 
- period. 

* Comben now an associate (47 per cent held) of 

Carlton Industries and Hawker Slddeley. 

* Accounts for 9 months bring year-end in line with . 
Hawker Slddeley 

* Widening margin per house provides optimism for' 
the current year. 

Land bank of approximately 11,000 plots, 
represents over 4 years' supply. 



Turnover 

Profit before taxation 
Eamfngs per share 
Dividend per share’ 


9 months to 
3M2/78 
rooo 
21,292 
1,465 
. 6.07p 

. 1.70p 


Year to 
31/3/78 

£‘000 

24,664 

1,303 

3-85p 

I.TOp 


Copies of the Report and Accounts are available from 
The Secretary, Comben Group Ltd., ; _ 

1 Portland Square, Bqstol, BS2 8RR. 


Bodycote acquisition 


On the eve of its preliminary 
figurr#;, which are due today, 
Bodycote International has 
announced agreement to buy a 
private engineering company for 
£lra now and a maximum further 
£lm oyer the next three years 
depending on profit perform- 
ance. 

The company is BIandburgh.-a 
heat treatment specialist which 
had net assets at the end of last 
month of £lm. 

Pre-tax profits for the year to 
March amounted to £349.000 
and the directors amici Date that 
profits this year will he above 
£400.000. If they reach that, 
then Bodycote will pay a further 
£400,000 for the company plus 
£600.000 in stage payments if 
the growth continues for the 
next three years. 


This announcement appears as a mat ter of record only. 

$ 59 , 000,000 

Project Financing Term Loan 

EMPRESA DE DESENVOLVIMENTO 
DE RECURSOS MINERAIS “CODEMIN” S.A. 

Niquelandia, State of Goias, Brazil 

Provided by 

. The Chase Manhattan Bank, N.A. 

Citibank, N.A. * 

Chemical Bank 
Crocker National Bank 
Toronto Dominion Bank 
International Finance Corporation 
Banco Sudameris Internacional S.A. 

Standard Chartered Bank Limited 


The hauls being made through, 

International Finance Corporation participation certificates. 


Tebnwjy, 197 ? 



The formula means that if 
Bodycote pays out the full ^?m 
for the company, Blandburgh’s 
profits over four years will have 
added .up to £2.3ra or more at 
the pre-tax leveL 
Bodycote will fund the iniiiai 
£Jni pavment by an unsecured 
bank loan. 

LIT SELLS STAKE 
IN CLAIRMACE 

London Investment Trust, the 
group formerly headed by Mr. 
Oliver Jessel. has sold 200,000 
shares in Clafrmace. the unlisted 
former tea company- controlled 
by Mr. JesseL 
The s? I* represents LIT's 
entire holding of 7.3 per cent 
in Clairmace. 

Mr. JesFei resigned as chair- 
man of LIT. i he former Catel 
Trust, earlier this month. 


YULE CATTO 

A trust of which Lord Catto. 
vice chairman of Morgan 
Grenfell, is a trustee, bought 
some of the Yule Catto shares 
sold hy Morgan Grenfell 
“through the market" on April 
9. 

The trust bought 223,013 of 
the 1,223,013 shares on offer at 
77p per share. The shares closed 
that day at Sip, up 3n. The trust 
already owned 921,831 shares so 
its total holding is now up to 
1.144,844 (6.9 per cent). Lord 
Catto owns 302,152 shares in his 
own right and Mr. Richmond 
Watson, another trustee of the 
same trust, owns 110,000. 

The major shareholder of Yule 
Catto is Kuala Lumpur Kepong 
with 4.327,416 shares (26.1 per 
cent). 


AUDIOTRONIC 

Mr. Geoffrey Rose has bought 
11S.7S2 shares in Audtoironic 

Holdings from his fellow direc- 
tor Mr. Benson Selzer. The share 
swop leaves the two holding 
identical stakes of 13.2 per cent 
of the equity. 

Ur. Selzer acquired his stake at 
ihe beginning of the year. A 
director of the U.S. Nytronics 
group, ho was brought on to. the 
Andintronic Board at the time 
Mr. Rose stepped in as *• com- 
pany doctor." Nytronics also had 
an interest in Orel Jon Holdings, 
another electrical company in 
which Mr. Rose acted briefly as 
“ company doctor." Together 
with Mr, Rose Nytronics sold 
out its stake Ln Crellon in 
February, 


CORAL LEISURE 

Coral Leisure Group announce 
that its subsidiary Coral Racing 
has finalised negotiations for the 
purchase of the Colin D. Simms 
chain of betting shops. 


Results for" 
year ended 
29th December, 1978 


\ 


Increased exports 

Improved earnings from desalination 
Sharp recovery expected in 1 979 


Turnover 

of which direct exports 
Profit before tax 
Shareholders' funds' 
Earnings per share ' . 
Proposed total dividend • 


1978 

fodo 

183.532 

93.435 


1977 

£' 000 ; 

160,432 
- 57,709 


Substantially improved profits 
from Middle East desalination 
operations partly offset; the. 
effects of serious strikes fn the - 
pump and steel foundry 
companies. Exports increased in 
spite of difficult world market 
conditions. -New orders in 1 978 
amounted to £133 million and 
the Group entered 1 979 with an 
order book of £120 million. .' 
Heavy capital expenditure to 
improve efficiency continued at 
Weir Pumps Ltd and in our steel 
foundries. A further £6.5 million 
is to be spent on existing 
operations in 1 979. 


The Balance Sheet has 
strengthened as a result; of an 
improved cash - position. « 
revaluation of [and arid buildings 
and treatment of deferred tapin' 
accordance with U.K. Statement' 
of Standard Accou nting Practice : 

5. Shareholders'. ..equity has 
increased from 1 33p tai 93ope r 
share:! . . . : ; ■ : : 

A sharp recovery in earnmgs is 1 . 
expected during 1979. With a 
resumption in the growth which : 
was interrupted in 1978.;- : 


^Group.-pumps.^werplantauxiliaries.steelcastindsfntol- 

patten, equipment, hydraulic and pneunratic 

desalination plant. Group companies employmg 9 500 in Umted 'i 

Krnd S Canada ' AustraBa ’ Fra . nce ' 


Copies of the Reports and Accounts 
may be obtainedfrom the Secretary, 
The Weir Group Ltd., Cathcart, 
Glasgow G444EX. 


' TO 
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8T KENNETH MARSTON, MINING EDITOR 


AUSTRALIA is scrapping its 
controversial federal iron ore 
" price - maintaining ” controls, 
reports Don Lipscomb* from 
Perth. Announcing this delicate 
compromise . yesterday, the 
Australian ' Prime ' Minister, Mr. 
Malcolm Fraser, said that major 
iron* ore negotiations . had 
recently - been concluded and 
“ the exercise of the guidelines 
is nht an immediate matter for 
the -iron ore industry. 

“For other minerals, namely 
baus&e, alumina and coal, the 
present guidelines (on prices) 
will- be maintained” until 
discussions are concluded within 
a ^Federal-States consultative 
mechanism being formed to iron 
out jhis problem. 

Thus there is minimum 
embarrassment over the bach* 
dowh. which has brought Mr. 
Dotig Anthony, Minister for 
Trade and Resources into conflict 
with his colleagues, particularly 
with': "Western Australia's 

Premier, Sir Charles Court; and 
Jess’ publicly with Mr. Fraser, to 
whom Mr. Anthony is deputy. 

Mr. Fraser stressed the need 
for Federal and State powers to 
be used in concert, and 
acknowledged the differences in 
view over how Federal powers' 
should -be used. 

" There is no.. challenge either 
Jtt tb e -Commwiwealth'fc constitu- 
tional authority in export 
controls or that they should be 
•exercised in certain circum- 
stances,” he said, " for there can 
important national interests 
at stake. From time to time the 
.Commonwealth's export controls 
Have been used to advantage at 
jtize request of state 
^governments.” 

>v However the aaoon cement, 
jeoming after months of 

acrimony, is considered in 

Western Australia to be a clear 
dfin for Sir Charles' style of 
icjpunter-atlack after Mr. Anthony 
announced tighter controls on 
ftdnerals pricing before contracts 
Had been arranged and brought 
f&rward for federal approval. 
''.The states’ constitutional view 
iS.Vfirat -while - Capb erra the 

right to approve the import of 
capital and the export of com- 
modities.. the state’s role is to 
generate and promote mining 
developments and contracts with 
the minimum Government inter- 
ferencerr'fc view that, si.ts ;well 
custom era.’ particularly the 
Japanese steel mills’ buying., 
cartel-’vfectr takes nearly half its 
Attn from Western Australia’s 
^Pflbara region. 

*MA»Y kathueen 


"Uraninnij the only producing 
uranium mine in AustraEa, was 
. checked in the 3979 first quarter 
when production fell "to 148J3 
tonnes from 199.4 tonnes in the 
final quarter of last year. 

The production figures were 
announced at the " annual 
.meeting in Melbourne yesterday 
by Sir Frank Esple, the 
chairman. More than ' three 
weeks’ production was lost 
during the quarter because of 
a wages dispute, which has now 
been settled. However, output 
was still higher than the 116.fi 
tonnes produced in the 1978 first 
quarter. 

Sir Frank's address contained 
no estimate of 1S79 earnings but 
he did say that it bad been 
possible to reschedule deliveries 
to three Japanese utilities for 
the 1979-80 period. Deliveries 
bad been outside the contracted 
time because of production 
difficulties. 

Last year Mary Kathleen made 
■a net profit of AS707.000, its first 
profit since resuming production 
three years ago. Sir Frank is 
now retiring and his place as 
chairman is being taken by Mr. 
Jack Liebelt. an executive 
director, of C amine Rio tin to of 
Australia, “ ' Mary Kathleen’s 
parent company. 


costs, more easily workable 
mines and better rail transport. 

Although LKAB currently 
sells almost half its production 
as phosphorous ore. the 
.expected drop in European steel 
mill demand for such ore after 
2982 is one reason why the com- 
pany plans to raise annual pel- 
letising capacity " at Kiruna to 
3.5m tonnes from 2m tonnes. 


Amax investing 
$135m in BC 


LKAB expects 
reduced loss 


^•IThe recovery at Mary Kathleen 


SWEDEN’S state-owned iron ore 
mining company Loossavaara- 
■Kiinmavaara (LKAB) expects 
its 1979 group operating loss after 
planned depreciation to fall by 
over SKr 200m (£21.7ra) accord- 
ing to the managing director, Mr. 
Sven Johansson in the latest 
annual report 

Last year LKAB, owned by the 
state holding company, Stats- 
foeretag, posted a group loss on 
this basis of SKr 499.3m against 
SKr -432.1m in 1977. Operating 
incomes rose to SKr lfi4bn from 
SKr l.G5bn but the dividend was 
again omitted. 

Mr: Johansson said - the com- 
pany is now on the long difficult 
road to profitability although it 
expects another large loss .this 
year. 

He added that the expected re- 
duction in losses stems partly 
from larger, volume demand for 
the ” company's -products, 
especially pellets, and partly 
from rationalisation begun in -the 
autumn of 1976 and due to-, be 
intensified this year. 

He said that the company 
could regain its competitiveness 
against overseas mining Com- 
panies despite their •ibwer Wage 


AMAX, the diversified U.S. 
minerals group and world leader 
in molybdenum, is to spend 
8135m (£85j»m) to bring the 
Kitsault molybdenum project in 
British Columbia back to 
production, reports John 
Sogauich from Toronto. 

Production is scheduled to 
start in the second quarter of 
1981 at a rate of 12,000 tons of 
□re a day. As previously 
reported in these columns, 
reserves are sufficient for 25 
years and total 105m tons. 
Annual concentrate output will 
be 8.6m lb. £ 

Elsewhere in Canada. Amax 
has obtained water and land-use 
permits “ for long-range develop- 
ment," as it put it, of the 
MacTung prospect on the 
Yukon -Northwest Territories 
boundary. Mineralisation at 
MacTung is estimated at 32.9m 
tons, averaging 0.96 per cent 
tungsten trioxide. But there is 
a higher grade ore, where 4.7m 
tons grading 1.41 per cent has 
been defined. 


ROUND-UP 


Smith Africa's uranium-gold 
producing West. Rand Consoli- 
dated Mines comments in llie 
annual report that the average 
price- of uranium sold under past 
negotiated contracts is still well 
below current contracts despite 
some success in renegotiations. 
However, efforts are continuously 
being made to secure better 
prices on existing contracts. The 
mine's uranium ore production is 
id be further increased this year 
to 85,000 tonnes from around 
83.000 tonnes per month in 1978. 
★ ★ ★ 
Provided that the gold price 
remains at around recent levels. 
South Africa’s Randtontein 
expects to at least maintain divi- 
dends. No decision has yet been 
made on the sinking of a third 
shaft complex in the southern 
sector of the Cooke section, pre- 
'Bminary investigations ' into 
which were completed earlier this 
year.- 


L & G heavy 
in Gilts 


W. Tyzack 
expects to 
hold profit 


Tbc Legal and General Assur- 
ance Society, the second largest 
life company in the UK, 
remained heavily committed to 
the gilt market last year, accord- 
ing to the 1978 report and 
accounts. A total of £180m was 
invested in fixed-interest .securi- 
ties, mainlq gilts, taking 
advantage of the high yields 
available, A further £16m was 
invested in equities and 
property, inducting £3m in rights 
issues. 

At the end of the year, the 
society bad almost £700m in gilts 
in its long-term runds — a rise of 
12 per cent on the year— with a 
further sum in excess of £200m 
in other fixed interest securities 
and almost £ 200 m in mortgages 
and loans. Equity holdings 
amounted to £429m against 
£41 6m previously, but the value 
of property holdings advanced 
from £5&4m to £652 m on the 
long-term funds. 

During 1978, premuixn income 
on long-term business improved 
by IS per cent from £404m to 
£47Sm and investment income by 
nearly 25 per cent from £2l8m 
to £272 m. Claims and expenses 
were 10 per cent higher at 
£303m, so that the long-term 
funds at the end of the year 
stood at £3.07bn against £2.59bn 
at the beginning. As already 
reported, the group’s managed 
pension fund subsidiary, passed 
the £lbn mark during the year. 

A plea for continued all party 
concensus in the pension's field 
is made by Lord Caldecote. the 
chairman of L and G, in his 
annual statement accompanying 
the report and accounts. He 
points out that this concensus 
worked well for the creation of 
the new state scheme and a 
promised settled future for occu- 
pational pensions schemes. He 
looks forward to achieving a 
similar concensus on other 
important issues facing the pen- 
sions industry, such as the rights 
of employees who change jobs. 

Lord Caldecote attacked the 


board meetings 


Tha following companies have noil Tied 
dates ol board meetings to tfia Stock 
Exchange- Such meetings are usually 
held for the purpose ol con sideling 
dividends. Official indications are not. 
available as to whether dividends aro 
Interims or finals and the sub-divisions 
shown bolow are bused mainly on last 
year's timetable. 


TODAY 

Interims: Atlanta. Baltimore and 
Chicago Regional Investment Trust, 
Unread. . Spencer Gears. 

Finals: Alpine Holdings. Body cole 
International. Danish Bacon. English 
National Investment. Estates Duties 
Investment Trust. Farm Feed, Famell 
Electronics. Foseco Minaep. J. B. Hold- 
ings. Martin-Black. John Menzios. M. F. 
North, Oxley. Printing. Geo. G. Sonde- 
man. Securities Trust of Scotland, Shol- 
fietd Brick. Siemssen Hunter. Silent- 
night, Toaar. Kemsfey and Millbourn. 
United Camera. 

FUTURE DATES 

Interims: 

Ulster TV May- 4 

Weileo Apr. 30 

Finals: 

Aberdeen Investments May 14 

Avery* May B 

Barr end Wallace Arnold Trust May 8 

Chesterfield Properties Apr. 26 

Clarke {Clement} May 2 

Cope Sportswear Apr. 25 

El bar Industrial Apr. 25 

Holyraod Rubber May 2 

Hongkong (Selangor) Rubber May 2 

Hoover Apr. 26 

Kuala Selangor Rubber May 2 

Laporte Industries Mav 2 

London Adamic Invest. Trust Mav 23 

MalJInscn-Derw May 9 

Mcrtr O’FerraVI May B 

Phots* /London) Aor. 2*! 

Ponnr Chadbum Mav 3 

Thomson T-Line Caravans ... Apr. 35 

Teotal Apr. 30 

Weeks Associates tMav 11 

Win; -and Plastic Mav 1 

t Amended. 


PRE-TAX profits of W. A. Tyzack 
and Co. were £215,833 in the six 
mouths to January 31, 1979. In 
the previous half-year, the 
£117,790 profit was abnormally 
poor, the directors state. 

- Narrowing profit margins and 
changing world trade conditions 
mean second-half results will be 
somewhat depressed, the 
directors add. As a result, 
full-year profits are expected to 
be about the same as the £541.274 
achieved last time. 

The set interim dividend is 
stepped up from 0J363p to Ofip 
— last year's total' was 1.4226p. 



SCOTTISH 

PROVIDBfr 


‘ The 141st ANNUAL GENERAC MEETING 
‘Of MEMBERS of 

. THE SCOTTISH PROVIDENT INSTITUTION - 
will be held onTUESQAY 1 5th May. 1 979 at 12. noon 
in the HEAD OFFICE, 

6 ST. ANDREW’SOUARE, EDINBURGH EH22YA 


Copi« of the R«port.and Accounts are available from ^ 
this address. ~ .. 

3.M. MACHARG 
General Manager and Actuary 


6 St Andrew Square, Edinburgh EH22YA. 
17th April. 1379. 


demands being made for some 
regulation of investment of 
insurance company funds. If it 
meant direction in the gilts 
market it would only destroy the 
market while channelling money 
into new investment in industry 
would result in a separation 
between the responsibility for 
risk-taking and . the ultimate 
result. Neither course would be 
in the interest of policyholders. 


Further growth gives 
EIS record £1.82m 


CONTINUING the growth 
pattern of the previous six years. 
Electrical and Industrial 
Securities, engineer, improved 
pre-tax profits from £1.41m to a 
record £l.S2ra in 197S. 

At midway, when the increase 
was from £662.300 to £874,900. 
the directors said that second 
half results would be as good as 
those for the first. 

They now say that the acquisi- 
tion of C. F. Taylor (Holdings) 
has proved fully justified. It gave 




ndustries 


Sides (including Share of 
Associates) £000 gg 575 


Dividend per Ordinary Share 

6.0612p( 
SASOfiD ‘ 1 



The accompanying charts which illustrate the 
five-year record published in the’ Annual Report show 
that during this period, Unicom^ sales and profits 
have more than doubled, earnings per share have 
almost doubled, and dividends, which have been 
subject to Government control, have increased by 
about 50%. 

Investors who took up their shares at a price of 
50p at the time of our last rights issue four years ago 
have thus had the benefit of a substantial gain in both 
income and capital value. 

Unicom companies are specialists in the 
technology of hard materials, and their products are 
used throughoutindustiy wherever there is a require- 
mentfor cutting, drilling' shaping and polishing. Many 
household needs are also served by the well-known 


jythewell- 

Oakev brand of D.I.Y. products. 

Recent acquisitions have expanded our 
operations into areas where Group products are used 


Minauc uctuuug miu yit,pcuouuu, cuiu uiauiviiu 

drilling for mineral exploration. This programme will 
continue in 1979 with anticipated growth in providing 
services to the construction industry. 

Unicom now has manufacturing operations in 
39 countries, and more than half the Group's sales go 
to customers overseas. The record described above 
has been achieved in spite of the low growth levels in 
the UX and most .industrialised countries during the 


menit in world trade are uncertain, we believe that the 

iansion 


MUUUJiUi fcAAV wa.w»*f 

progress of recent years. 


Unicorn 



| Position 


i Company. 
1 Address 


| — 


rise to a £2.35m increase in 
reserves and even after carrying 
significant costs, the Taylor 
companies earned the expected 
level of profit. They have an 
excellent order book and 
the opportunity to continue 
improving their performance. 

The other EIS companies, 
increased turnover and' total 
profits; Kontak making the moot 
significant contribution and more 
than balancing variations in 
other companies. 

AH the companies continue to 
have good long-term prospects 
and orders ln-hand total £20m. 

Yearly earnings per 25p share 
are given at 7.9lp (6.l65p) and 
the final dividend is 22205p net 
for a 3-293p (2.994p) total 

i&re 1977 

i t 

Turnover ....-= 21,441,75211.656.642 

Trading profit 1,636.124 1.282,098 

Share of assoc. ... 11,165 — ■ 

Interest payable ... 28,617 1126.228 

Profit before tax ... 1,878,672 „ 1,408324 

Tax 943.340 723,204 

Profit alter rax 875.332.. 

Extraordinary credit — 

Available 875.332 

Dividends 372.171 

Retained 503,161 

1 Receivable. 


A year of 
expansion for 


- with the acquisition 
of a further store at Chatham - 


•*v 


GROUP RESULTS FOR THE YEAR 
ENDED 3rd FEBRUARY 1979 


1979 • 1978- 

(53 weeks) (52 weeks) 

£000 £000 


SALES excluding VAT 
Increase 17.2% 


41,713 35,595 


PROFIT before Taxation 
and Exceptional Items 
Increase 22.3% 


3,019 2.469 


PROFIT after Taxation ’ 
and Exceptional Items 


1,660 1,648. 


DIVIDENDS 

Paid — Preference for Year" 
Ordinary Interim 
froposed-Qrdinary Final ^ . 


EARNINGS 

Per Ordinary Stock Unit 
Before Tax 
After Tax 


7-03p 6.3 lp 
3.99p ;3.98p 


4 

/ 

• 


DIVIDENDS FOR YEAR. . , 

Per Ordinary Stock Unit 

. 13.1794% 11,8024% 

l,-3179p : l;1802p 


685,120 

6.031 

691,151 

342.529 

348.622 


■Copies of tile Annual Report and, Accounts ' 
available on the 8 th May from The Secretary,- 
BentallsLimited, Kingston upon Thames. 


.KINGSTON 

EALING -WORTHING- - 
BRACKNELL - ‘CHATHAM. 
TUNBRIDGE WELLS (Maw Lee) 





Worldwide sales and pre-tax,profits. increased'by 35!% 


Results for the year ended 



31st December, 1978 

1978 

3977 

JEW 0 

£’000 

Turnover 

20,103 

14393 

Profit before taxation 

5,629 

4,171 

Taxation 

2,674 

■ '2,018 


2,955 

2,153 

Attributable to minority 


(11) 

shareholders 

(24) 

Profit after taxation and before- 


■ 

extraordinary items 

2331' 

2jl42 

Extraordinary items 

(78) 

- 

Profit after taxation and 



extraordinary items 

2353 

2,142 

Dividends 

92S 

676 

Retained profits 

1,925 

1,466 

Earnings per share 

1432p. 

10.46p. 

Analysis of Sales 

Total worldwide sales 

$8322 

73381 

Overseas sales 

36347 

24,767 .• 

UK. sales 

61375 

48,514 

Overseas 

Holland 

1,651 

1346 . 

Italy 

1370 

1.079 

Switzerland 

13499 

12,924 

USA. 

19365 

9,066 

Australia 

262 

452 


N-B. Includ e d in aB figures for the ILSA. is the 1U% buyer’s premium as 
required by New York legislation. 


~ “.The consolidation of the Group’s... ; 
activities started last year have been 
continued during 1978 with the result 
that auction sale totals have 
increased by 35% and pre-tax profits 
at £5.63m by a similar margin. 

The results reflect the immense, 
success of our New.York saleroom 
which commenced trading less than 
two years ago and'also/to'scffne’ ' 1 
extent, the containment of inflation. 

The international art market is 
firm and the prospects for the first 
half-year are good.” 

j! 4* 

J. A. Eloyd, Chairman. 

Christies 
International 
limited 


/ 




^ Name 


'/ Please send 

me a copy of your 
' Report and Accounts 
for 1978. 




Address. 


/ 


/ 


/ 


/ 


- To; The Secretary. Chi^'e^tem^rinliiimted^ 

8 King Street, St James’s. London SWlY 6QT — 


i 








WORLD VALUE OF THE POUND 


The izti’e below gives the latest 
available rates of exchange far the 
pound against various currencies an 
April 23. 1979^ in some cages fates 
ore nominal. Market rates are die 
average ol buying and selling rates 
except where they are shown to M 


otherwise. In same Cas09 market rates 
have been calculated Irom those at 
foreign currencies to which ‘they ere 
nod. 

Exchange >n the UK end most ol the 
countries listed is officially controlled 
end the rates shown should not be 
taken as being applicable to any par- 


ticular transaction without reference to 
on authorised dealer. 

Abbreviations. (A) approximate rate, 
no direct quotation available; (F) Ires 
rate: (P) based on U-S. dollar parities 
and going siorilng/doHnr rate; (5) 
member of the sterling area other than 
Scheduled Territories; (T) tourist rate: 


(Bag] basic rate: (bg) buying rate; 
fBk) bankers' rate: (cm) commercial 
rate: (cn) convertible rate; (In) finan- 
cial rare; (exC) exchange certificate 
rate; (k) Scheduled Territory; (ncj non- 
commercial rata; (nom) nominal; (u) 
official rate; (sg) selling rate. 


Companies 
and Markets 


Financial Times Tuesday April 24 1979 

CURRENCIES, MONEY AND GOLD 


THE POUND SPOT AND FORWARD 


PLACE AND LOCAL UNIT 


Afghanistan. 

Albania 

Algeria ......... 

Andorra . 

Angola. 

Antigua (S),... 
Argentina-... 
Australia (S<.. 

Austria 

Azores 


Afghani 

...... Luk 

...... Dinar 

• French Franc ! 
— i Spanish Peseta ! 

Kwanza { 

E. Caribbean S 

Ar. Paso Free Rate ; 

Australian S 


VALUE OF 
£ STERLING 



VALUE OF 

PLACE AND LOCAL UNIT 

£ STERLING 


Schilling 

Portug. Escudo 


91.01 

10.077 

732 

9.03b 

140.80 

60.118 

6.59 

2466 

1.8665 

28.845 

101-45 


Greenland 
Grenada IS) ....... 

1 GuadaJoupft ....... 

Guam 

Guatemala....!.... 
Guinea Republic 
Guinea Bissau.... 
Guyana (S) 


, Danish Kroner 
, E. Caribbean $ 
, Local Franc 
.UJS.S 
Quetzai 
Sily 


Guyanese 5 


10.94 

5.59 

9.036 

2.0686 

24)686 

39.951 

71.21 

3.27W. 


Bahamas iS> Ba. Dollar 

Bangladeshi Si Taka 

Bahrein ;S‘ Dinar 

Balearic isles Spa. Peseta 

Barbados <S< Bobados Hit 


Belgium 

Belize 

Benin 

Bermudtu&i. 

Bhutan 

Bolivia 

Botswana iS; 

Brazil 

Brit Virgin Isle&fS) 

Brunei <8) - 

Bulgaria 

Burma. 

Burundi 


B 9 

C.F.A. Franc 
Bda s 

Indian Rupas 
Bolivian Peso 
Pula 

Cruzeiro it 
U.5.S 
Brunei S 
Lav 
Kyat 

Burundi Franc 


2.0685 
51.89 isgi 
0.794 
140.80 
4.137 
/cm i 62.55 
-fni 63.45 
4.157 
45 1 1 -: 
2.0685 
17.075 1 sg) 
41.37 
1.713 
49.04 
2.0685 
4.5515 
1.766 
13.915 
188.91 


Haiti 

Honduras Rcpub., 
Hong Kong iSi 

Hungary 


Gourd 
Lempira 
H.K- S 


Iceland >Sj. 

India iS' 

Indonesia 

Iran- 

Iraq 

Insh Republic <k). 

Israel 

Italy. 

Ivory Coast 


I. Krona 
Ind. Rupee 
Rupiah 
, Rial 

Iraq Dinar 
Irish £ 

Israel £ 

Lira 

C-F.A- Franc 


10.342 
4.15 
10.6878 
1 fcom) 73.61 
i (T'fncl 42.06 
681.25 
17.075 
1292.8 
161.6 
0.6112 
1.0258 
46 25 
1749 
451*4 


PLACE AND LOCAL UNIT 

VALUE OF 
£ STERLING 

Peoples D. Repub 

of Yemen (Si 

Peru. 

Philippines — 

Pitcairn Islands (S) 

S. Yemen Dinar 

Sol 

Philippine peso . 
i£ sterling 
(New Zealand 8 
Zloty 

(AiO.7063 

e*C(A*436.94 

15-262 

1.9740 
i (Gmt62.B3 



i (7162.82 

Port Timor 

Principe Islands.... 

Timor Escudo 
Portugese Escudo. 

101.45 

101.45 

Qatar <Si 

Reunion lie do la... 

Qatar Ryal 

French Franc 

7.94 

9.035 


Leu 

• <Cm'90J. 

Rwanda 

Rwanda Franc 

i <C'oT24.35 
191.90 


April 23 


One month 


Three 
p.a. months 


Pound steady 


Canada 2-3565-2,3635 2-3520-2-3630 
Nethlnd. 4.24 V4JT-, ft2Sr4-264 
Belgium 82.25-62^5 62.30-62.40 . 

Denmark 10.83-10.38 10.93 VK>-9£? 

Ireland 1.0245-1.0300 1.0253-1.0263 
W. Ger. 3.92V3.SP* 3.92*4-3.931. 

Portugal 101 .10-101.90 10150-101-60 
Spain 14OJ3-141.10 140.75-140.85 
Italy 1.748-1.752 1,748V! .74^ 


1.0245-1.0300 1.023-1.0263 
3.92V3.SP* 3-92 5 4-3.93^ 


Spoin 140^-141,1 
Italy 1.748-1.75Z 

Norway 10.64V10.61 
France 9.024-9-064 
Sweden 9 08^9.124 
Japan 448-455 

Austria 28.80-28.95 

Switz. 3-55-3.58 


I.WSVI.W* 


10.64V10.69^ 10.64 VI O-GMi 

9.0ZV9.0ff>t 9.03-9.04 

9.G8V9-1ZH 9.09-9.10 

4S8-455 451-452 

28.80-28.95 28 .82-28.87 

3.55-3.58 3.554-3.564 


Belgium rale is for convertible 
Six-month forward dollar 1.35-1 


TE&-0.15C pm 
D.27-0-17C pm 
24-1 4c pm 
30- 20c pm 
34-14 ore pm 
O.IWLSp diS 
24-1 4pl pm 
50-llOc db 
30.90c db 
Litre pm-lV db 
34-14 ore pm 
3V2V:pm 
24-4 ore pm 
2.75-2.ffiy pm 
20-10 gro pm 

3V2V:pm 
francs. Financial 
,25c pm; 12-mor.t 


1.16 065-0.75 pm T55 
1.12 0.75-0.65 pim 1-19 
4.53 5V4*i pm 4.70 
4.81 70-60 pm 4.17 
2.47 54-34 pm 1.74 
—2.33 0.50-0.e0db -ZS3 
6.S7 64-54 pm 8.48 
-146 140-2«J db -7.43 
-ill 90-170 db -S.« 
-034 I*, pm-4 db 0.17 
2^3 S4-64 pm 2.72 
432 94-84 pm 4. JO 
1.® 7-5 pm 2.64 


8.91 7.50-7.20 pm 6.51 


8.24 50-40 pm 
10.12 94-84 pm 
franc 63.40-63.60. 
fls 2.13-2.03C pm. 


STERLING showed little change 
against other major currencies in 
yesterdays’ foreign exchange 
market as pre-election nervous*, 
ness began to make itself felt On 
a trade weighted basis, its index 
eased slightly to G&9 at the close 
from '67.0 on Friday, although it 
was firmer at noon and in the 
morning at ,67.1. Against the 
dollar it opened at $2.0710-2.0720, 
its best level for the day, hut 
quickly eased to S2.06S5 before 
recovering to S2.0710. However, 
demand for the dollar soon 


THE DOLLAR SPOT AND FORWARD 


- S PER PUNT 
5 1 MflK 30.5TEELCTO UML 


Cameroon Rcpub'c 

Canada 

Canary Islands. 

Cape Verde Isle.... 
Cayman Islands iS> 
Cent. African Rep. 

Chad 

Chile 

China 

Colombia 

Comoro Islands... . 
Congo 'Brazzaville' 
Costa Rica. . .. 

Cuba 

Cyprus >S' 


C.F.A. Franc 
Canadian 5 
Spanish Peseta 
Cape V. Escudo 
Cay. is- s 
C.F.A. Franc 
C.F.A. Franc 
C. .Peso 

Ranminbi Yuan 
C. Peso 
C-F-A- Franc 
C-F.A. Franc 
Colon 

Cuban Peso 
Cyprus X 


Czechoslovakia Koruna 


46 l’t 
2.3625 
140.80 
75.521 
1.7237 
451i; 

4 b 15 4 
iBk' 73.40 
3-2999 
iFi 87.27 
451 5; 
451 = : 
17.789 
1.4988 
0.7425 
t loom 1 10.8 
■ n o 21.5 
ifTfia.ai 


Jamaica (S) — 

Japan - 

Jordan (&).. - 

Kampuchea... 

Kenya IS) 

Korea fNth) 

Korea fSthl ... 

Kuwait (Sth) 


. Jamaica Dollar 
. Yen 

. Jordan Dinar 


. Riel 

Kenya Shilling 

Won 

Won 

Kuwait Dina 


3.5992 

451.5 

0-616(sg) 

2482.2 

16.575 

1.77(1) 

1003.57 

0.576 


Laos 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein... 
Luxembourg .... 


... Kip Pot Po 
... Lebanese £ 

... S. African Rand 
... Liberian s 
Libyan Dinar 
.. Swiss Franc 
, .. Lux Franc 


Denmark Danish Krone 

Djibouti Fr. 

Dominica *S' E. Caribbean 5 

Dominican Repub. Dominican Peso 


Ecuador 


Egypt Egyptian £ 

Equatorial Guinea. Peseta . 
Ethiopia Ethiopian Birr 


"'Ot 61.43 
i«F( 58.10 
.U> 1.4025 
140.80 
IP, 4.2867 


Macao. 

Madeira 

Malagasy Republic 

Malawi 

Malaysia iS) 

Maldiva Islands (Si 

Mali Republic.. 

Malta iSi 

Martin que 

Mauritania 

Mauritius (S'> 

Mexico 

Miquelon 

Monaco 

Mongolia. 

Monger rat 

Morocco 

Mozambique 


Pataca 

Portug'se Escudo 
MG Franc 
Kwacha 
Ringgit _ 

Mai Rupee 
Mall Franc 
Maltese £ 

Local Franc 
Ouguiya t 
M. Rupee 
Mexican Peso 
C.FJL Franc 
French Franc 
Tugrik 

E. Caribbean S 
Dirham 
Moz. Escudo 


10.735 
101.45 
451*4 
1.7075 
4.5940 
8.1292 
903.9 
0.7610 
9.055 
90.119 
12484 
47.17 
491*t 
9.035 
(0>5.B67(|) 
5.Q9 
8.16 (so) 
66.096 


St. Christopher iS) E. Caribbean 8 - 

St. Helena St. Helena £ 

St. Uicia._ E. Caribbean S ; 

SL Pierre - C.F.A Franc 

St. Vincent (SI E. Caribbean 9 j 

Salvador El — Colon 

Same a American.. U.S. 9 

San Marino.. — Italian Ure 

Sao Toma. Portugese Escudo 

Saudi Arabia Ryal 

Senegal C.F.A. Franc 

Seychelles..— 8. Rupee 

Slerre LeoneiS) — Leone 

Singapore (Si - Singapore S 

Solomon lsland9(Sj Solomon Is. 5 
Somali Republic.... Somali Shilling 

South Africa (S> Rand l 

South West African 

Territories (Si s. A. Rand 

Spain Peseta 

Spanish ports In 

North Africa. Peseta 

Sri Lanka iS> S. L Rupee 

Sudan Republic .... Sudan £ 


5.59 
1.0 
5.59 
451*; 
5.59 
6.17 
2.0685 
1.749 
101.45 
6.99 
451*1 
13.33 
2.2077 
4.5515 
1.8719 
(A ‘15.021 
1.7550 


April 23 sp read - Close One month 

UKt 2.0659-2.0720 2.0680-2.0650 0.25-0.15c pm 

I reland t 2.0110-2.0140 2.0110-2.0140 0.65-0-50c pro 

Canadat 87.50-87.65 87.50-87.64 0.02c -par. 

Nethlnd. 2.0565-2,0615 2.0565-2.0585 0.7&-0.6Sc pra 

Belgium 30.t0V30.T7 30.104-30. 12 94cpm 

Denmark 5.2885-5-3010 5.2885-5.2910 0.90-0.40 ore pm 

W. Gar. 1.8870-1,9055 1.8930-1.9000 0.92-0.82pf pm 

Portugal 48.9949,06 48.96-49.06 4O-60c die 

Spain 67.96-68.1-l 67.96-68.01 

Italy 845-5-846 JO 845.5-846.0 u./u-i.hi ure »u> 

Norway 5.1518-5.1572 5.1518-5.1528 0.80-OJ30 ora pin 

Franca 4.3665-4.3730 4.3665-4.3690 1.23-1. 13c pm 

Sweden 4^958-4,4023 4.3958-4.3968 0.60-0.40 ore pm 

Japan 217-20-218.90 218.10-218-30 1.07-0J97V pm 

Austria 13.94-1 3.96V 13.9ft-13.34 1 ? 7.00-6.25 gro pm 


W. Ger. 1.8970-1.905! 
Portugal 48.95-49,06 
Spain 67.96-68.11 

Italy 845-5-846.50 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz.. 


0.25-0. 15c pm 1.16 0.87-0.75 pm 1.55 
0.65-OJOc prt 3.43 2.00*7.75 pm 3.73 
OJJZc-por 0.14 0.10-0.07 pm 0.39 

0.76-0.6Sc pm 4.08 1 .75-1. IS pro 3.11 
9-8c pm 3.39 23-21 pm 2.OT 

0.90-0.40 ore pm 1.47 0.65-0.15 pm 
0_92-0.82pf pm 5£0 2.42-232 pm 4.® 
40-60c die —12-24 100-1B5di* “IB-2 
30-40c dia -8.18 75-85 dis -4.71 

0.70-1.10 lire dts -0.13 2.40-2. 90d«a -0.12 
0.80-0.30 ore pm 1-28 1.60-1.10 pm 1.05 
1.23-1 -13c pm 3J4 2.80-2.60 pm 247 
0.60-0.40 ore pm 1.36 1.60-1. 40 pm 136 
1.07-0J97V pm ' 5.61 2.75-Z65 pm 4.95 
7.00-6.25 gro pm 6.70 18.0-16.0 pm 4.88 
1.37-1 .27c pm 9.21 3.35-3.85 pm 9.07 


Austria 13-94-1 3.96V 13.94-73. 34^ 7.00-6 JS gro pm 5.70 18^0-16^0 pm ft.S 
Switz.. .1.7170-1.7260 1.7190-1.7200 1.37-1. 77 c pm 9^1 3.95-3 JS pm 9.03 

.t UK, Ireland and Canada are quoted in U.S. currency. Forward premiums 
and discounts apply io the U.S. dollar and not to the individual currency. 


L IRISH 
PUNT 

AGAINST THE® 


Surinam S. Guilder 

Swaziland iS> Ujengeni 

Sweden S. Krona 

Switzerland Swiss Franc 

Syria. Syria £ 

Taiwan - New Taiwan 

Tanzania i5> Tan. Shilling 

Thailand - Baht 

Togo Republic C.F.A. Franc 

Tonga Islands (&■-.. Pa'anga . 

Trinidad iSi Trinidad A Tob 1 S 

Tunisia Tunisian Dinar 

Turkey. Turkish Lira 

Turks ft Caicos--... U.S. S 
Tuvalu Australian s 


140.80 

32.00 
<A'0.8374 

3.7025 

1.7550 

9.095 

3.557S 

<A)B.ll9 

iFi74.466 

17.00 

41. 8179' sg) 
451»: 
1.8720 
4.9644 
0.845 i&g) 
90.10 
2.06S5 
1.8685 


CURRENCY RATES CURRENCY MOVEMENTS 


IBank Special ‘European 
April 23 ; rate » Drawing i Currency 
; & i Rights 1 unit 


Bank of i- Morgan 
i England [Guaranty 
! Index changes % 


Falkland Islands '.S Falkland Is. £ 

Faro islands Danish Krone 

Fiji Islands Fiji S 

Finland Markka <1 

France French Ftanc 

FrenchC'tyin AfV.. C.F.A. Franc 

French Guiana. Local Franc 

French Pacific Is.. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia'S' Dalasi 

Germany 'East' Ostmnrk 

Germany (West/.... Deutsche Mark 

Ghana (S) Cedi 

Gibraltar <K< Gibraltar £ 

Gilbert Islands Australian S 

Greece Drachma 


Nauru 

Nepal 

Netherlands 

Motherland Antilles 


45Us 

3.9907 

3.B326 

3.9325 

6.71 (sg) 

3.0 

1.86B5 

N.A. 


New Hebrides. 

New Zealand iS) 

Nicaragua 

Niger Republic 

Nigeria (S) ... 

Norway 


Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
(Franc. 
i Aust. Dollar 
N. Z. Dollar 
Cordoba 
C. F. A. Franc 
Naira 

Norway Krone 


1.8685 
24.822 
4.2S75 
3.7026 
148.02 

1.8686 
1.9740 
20.6777 

45m 

1.26738(sg) 

10.6586 


Uganda IS) Uganda Shilling 

United States. U.S. Dollar 


Uruguay Uruguay Peso 

Utd. Arab Emirates U.A.E. Dirham 

U.S.S.R. Rouble 

Upper Volta C-F-A. Franc 

Vatican Italian Lire 

Venezuela Bolivar 


Oman Sufate of (Si Rial Omani 

Pakistan.. Pakistan Rupee 

Panama..- Balboa 

Papua N.Gulnea(S) Kina 
Paraguay - _... Guarani 


20.42 

2.0685 

1.4B15 

258.00 


Vietnam Dong 

Virgin Islands U.S. U-S- Dollar 
Western Samoa (Sj Samoan Tala 

Yemen Ryal 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia.. Kwacha 


n.a. 
2.0685 
i I cm 1 15.58 
1 rfn) 15.53 
7,94 
1JSB 
4811; 

1749 
8 88 

'(014.5093 
i(Ti4.070tf\ 
2.0685 
1.500D 
9.35 'sg) 
39.1817 
3.2771 
1.65 


Starting- 

U.5. S < 

Canadian 5.... 
Austria Sch-i 

Belgian F 1 

Danish K. i 

D mark 1 

Guilder.. 

French Fr. 1 

Lira..- J 

Yen 

Nrwgn. K I 

Spanish Fes' 
Swedish KrU 
Swiss Fr 


12 > 0.616371 


94 I 1.27595 
114 1.45624 
314 1 17.7995 

6 ) 38.4538 

8 6,75488 

4 2.42486 

64 2.62465 
94 1 6.66442 

104 1 1079:45 
44 ) 276.562 

7 ! 6.58007 

8 86.9790 

64 5.60971. 
1 >2.19541 


0.643808 

L33300 

1.52176 

18.5887 

40.1501 

7.05759 

2.53271 

2.74066 

5.81525 

1127.99 

290.728 

6.87830 

91.0509- 

6.86295 

2.29330 


Sterling^ £6.9 

UL dollar. -■ <6.0 


Canadian dollar.—; 83.0 
Austrian schillings 145 J 

Belgian franc. j 113.7 

Danish kroner 116.9 

Deutsche Mark— 149.2 

Swiss franc 1 193.4 

Guilder 4 124.1' 

French franc -■ 98.7 

Ura 54.7 

Yon- ’ 133.0 


-37.5 ' 
— S.0 
—14.7 
+ 18.8 
+ 13.9 
I +6.0 
| +40.9 
+80.1 
+ 19.7 
-6.7., 
-r-48JB 
! +31.3 


Baaed on trade wei gt aad 'cheagasltom 
Washington egreoNient December. 1971 
(Bank of Engtexl lodes- 100 J. . . . 


OTHER MARKETS 


brought down the rate to S2.0655, 
I'-iTh most of the day’s trading 
thereafter in the rtegion - of 
S2.0700. By the close, sterling had 
faiien back slightly to ?2.06SO- 
2.0?90. but stili showed a 10 point 
gain over Friday’s close. . 

The dollar finished • slightly 
below Friday’s closing rates 
having moved erratically . dariog 
the day. However spreads for the 
day still tended to be narrow. In 
terms of the D-mark- it closed at 
DM1 .9000 from DM1.9025 pre- 
viously and Sv/Fr 1.7 190 .from. 
SwFr L7225 against, the Swiss 
franc. The dollar/yen rate was 
almost unchanged at ' Y218.20 
against Y218450. On Bank of 
England figures, the dollar’s trade 
weighted index fell from 86.1 to 
86 . 0 . ’ . 

The Canadian ■ dollar ' lost 


ground against the U-S. dollar, 
after-' -intefventi.en by the 
Canffdpn authorities in an 
• attempt tft hold down the rate. 
The Canadian unit finished .at 
87.544 U.S. cents compared , vrith 
87.75J U.S. cents on Friday, . 

The Irish print eased to 52,0225 
from $2.0170 1 in terms oT the'- 
dollar, and declined against tnr- _ 
rencies within the EMS. Against ' 
the D-mark, i!f fell to DM $£225 
from DM 3.8385, and FFr 8.7900. 
frefm FFr &82<® against the: 
French franc. ' In terms of the ■ 
guilder it fell. to Fl 4.1410 from..; 
FI 4.1530,- with the Belgian franc- 
at BFr 60.6015 compared with ■■ 
BFr 60.S580. The punt was . 
quoted at L1.703 against the . 

' lira, ''down "from 1*1,707, . wjfile : • 
in terms of the Danish krone it 
fell to DKr 10.6445 from DKe 1 
10.6925. 

The lira remained the strqflgest 
currency within the EMS and 
showed a slightly firmer tendency 
from Friday. The Belgian franc - 
continued as the weakest 
currency but ' was quoted - above : 
its floor level against the Danish 
krone. ' ' ' 

Frankfort— Tiers- was tier- 
intervention by the Bundesbank , 
when the dollar was fixed at 
DM 1.9019 (DM U9002). Trading : 
remained extremely quiet with; 
little to influence the market. 

Milan— The lira showed a, 
slightly weaker tendency against., 
the dollar, but improved against 
EMS currencies and the Swiss ; 
franc. The dollar was fixed at 
L846.55 compared with L845.95 1 
on Friday while the D-mark ‘ 
eased' to L445-.1 from L445J25. ■ 
Trading was at a generally low 
level throughout 1 

Tokyo — The dollar continued ■ 
to improve over the Japanese • 
yen, although it finished below v 
its best’ level and lower than, 
Friday’s New York level of : 
Y2 18.70. After touching. Y219.40 f 
the U.S. unit eased back to close . 
at Y218.625 compared with. 
Y2 16.775 on Friday. The easing 7 
from its heat level yas partly . 
prompted by support for the yen . 
given by the Bank of- Japan. 


£ 

Note Rates 


• Thai part ol Ute French community in Alrica formerly French West Africa or French Equatorial Africa, t Rupoes per pound. 1 General rotes ol oil end iron 
exports 35 877. Based on gross rates against Russian rouble. M Rata is the Transfer market (controlled), tt Rate is now based on 2 Barbados C to the dollar. 
if Nov/ one official rule. (U) Unified Rata. Applicable on all transactions except countries having a bilateral agreement with Egypt, and aro not members of IMF. 


Travel 

Thomas 1 

Cook I 

lers Cheques 1 

The accepted name for money Worldwide. 

A member of MkSand Bank Group. ■ •' 

■ - ■ ■■ ■ ■ ■ 


Argentina Peso— 
Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka- 
Greek Drachma*. 
Hong Kong Dollar 

Iran Rial — 

Kuwait Dinar fKD 
Luxembourg Frc. 
Malaysia Dollar— 


2456-2476 1187-1197 lAustria 

1.8655-1.8715 0.9020-0.9050 Belgium 

48.64^*9.54 23.46.23.95 iDenmark 

8J18-8.29 - '4.00304 JTO 75 [Franco 1 

— ■ — Germany — 

10.66i2-10.71 ,6.1360-5.1775 Italy 

144-159 1 72-75 Japnui .... 

0.570-0.580 1 0^781 -0.2782 Noth erian da — 

62.30-62.40 I 30.12-30.14 Norway 

**.5690-4.5990 2.2185-2^235 Portugal — . — .. 


45690-4.5990 2.2185-2^235 Portugal — — .1 

New Zealand Dir. >1^700-1.9780 0.9525 -0-9565 Spain 

Saudi Arab. Rlyal j 6.97-7.07 13-3805-3.3807 'Switzerland ! 

Singapore Dollar. ,4.5465-4.5565 |2. 1980-2 .2030 'United States-.! 
Sth. African Rand ! 1.78-1.76 | 0^4600^6 10 Yugoslavia 1 


28U*-29l£ 
628,-6534 
10.90- 1 LOO 
8.97-9.07 
3.87-3-97 
1,725-1,765 
450460 ' 
4JI04.30 
10.60-10.70 
• 97-102 - 

140-143 
3.50-3.60 
2.0650-24750 
4211-44 le 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Denial) Krone ... 
German D-mark 
French Franc- ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


Rate given far Argentine is free tea. 


Currency % change ~ 

ECU amounts from % c!*nge 
central . against ECU central adjusted tor. I 
rates, April 23 rate divergence 

anc ... 39.4582 401563 +1.77 +1^7 

une ... '7;085a2 7.0B723 -0.40 -0^0 - 

3-mark 2.51064 2.53206 +0.8S +0J36 

me ... . 5.79831 • 5.82088 +0^ . • -0-1} 

der ... 2.72077 2.74300 +0.82 +0.32 

0.662638 0.661477 -0.18 • -0A>7 

i 1148.15. 112756 -1.81 -1^1- - 

Changes aro for-JECU, tiiorefore positive change donotea e 
wejk currency. Adjustment calculated by Financial Tunes, 


% change 
from 
central 
rate' 

+1.77 

-0.40 

+0.85 

+0.33 

+0.82 

-0.18 

-1.81 


% ettenge 
adjusted for 
dnrorgMica 

+137 
-0£O - 
+0J38 
. -0.11 
+0^2 
■ —0£7 
-■\J& ■ - 


Dhwgence. 
limit % 


+1.53 

-1.63S 

*1.1325 

±1J5 

—1^075" 

±1.566- 

±4.0725- 


EXCHANGE CROSS RATES 


Apr. 24 


Poundsterling; ILS. Dollar, i Dautschem'k; Japan 'aaYanj French Franc! Swiss ^ Franc; Dutch Gufkfrf Italian Lira 



Befgtan Franc 


444.8 ' 

3B74 r .;. 


15.86- 

138.1 


2.61B - 
0.664 


Italian Lira T.DOD 


These certificates have been sold. This announcement appears as a matter of record, only. 


0 


Canadian Dollar 
Belgian Franc 109 


0.924 

2.248 


1.665 
-6.307 - -! 


1.506 
6.706 -• 


■ 6.826 1 -2805. 



EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted for London dollar certificates of deposit: oJie month 1C.20-10.50 per cent; three months 10.30-10.40 per cent; six 
months 10.55-10.60 par cent: one yoar 10.35-10.45 per cent. 


THE FUJI BANK, LIMITED 

U.S. $20,000,000 


tShort term 

7 day's notice.. 

Month 

Three months. — 

Six ononthe 

One year 


Sterling 

UA Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Man 9 

Japanese Yen 

1218-124 
12>b- 124 
12-184 
lits-112 
11 13-1158 
1U-1158 

10-104 
104-1058 
10S;.ll 
IOtv-IO^ 
105b- 10 la 
10A-10h, 

94-104 
94-104 
JOft-11* 
10^-llife . 
104-1078 
lo^i^i 

64-64 

64-64 

• 668-670 

7-74 

74-74 

74-73; 

138-14 
168-178 . 

isalij 
.. 24-24 
8 rt-2iv 

54-558 

54-54 

-!£&■ 

- B5;-B7 a 
6-64 

718-758 • 
718-74 

7* 76 s 
74-64 
84*4 
94*58 

84-104 

104-H4 

11- iE • 

114-124 

12- 13 - 

124-134 

104-104 

1078-11 

10rt-10/V 

lOHrlCHi 

104-103; 

J*r-S,lr 

34-41b 

4H-54 

6lB-6 r V 


Floating Rate Dollar Certificates 
of Deposit due 21st April 1982 


Long-term Eurodollar deposits: Two years 10»u-10»u, per cent; three years ,10»i-l0Vi per cent: four yaars.'IOhc-JO 1 ]* per cent; five years lO-IO^ per cent nominal 
closing rates. Short-term rates are cell for sterling, U.S. dollars and Canadian dollars;, two -day call for guldera~snd Swiss' franca. Asian rates are closing rates 
in Singapore. ' 


INTERNATIONAL MONEY MARKET 


GOLD 


Kleinwort, Benson Fuji International Gulf International 
(Middle East) E.C. Finance Limited Bank B.S.C. 


Singapore prime rates up 


Alahli Bank of Kuwait (K.S.C.) 


Algemene Bank Nederland N.V. 

(Bahrain Branch) 


National Bank of Bahrain 


19th April 1979 


Agent Bank 

Kfemwort, Benson Limited 


Th/s announcenmnt appears as a matter of record only. 


THE LONG-TERM 
CREDIT BANKOF JAPAN, 
LIMITED 


U.S. $10,000,000 


Negotiable Floating Rate Certificates 
of Deposit . 

Maturity Date 26th April 1982 


Managed by. 

Nippon European Bank S.A. 


ApriM979 



Two of the big four Singapore 
banks have increased their prime 
rates from today. The state- 
owned Development Dank of 
Singapore. ' and the Overseas 
Union Bank raised their rates by 
1 per cent to 8 per cent During 
February and the early part of 
March all the major banks 
pushed up their prime rates to 
7} per cent from 74- per cent. 
The Development Bank also 
lifted its prime rate by { per 
cent to 7$ per cent on January 8 
as part of the upward trend in 
Singapore interest rates. 

The state owned bank has also 
raised the rates on one-month 
deposits by i per cent to 5} per 
cent; three-month to 6 per cent, 
and six-month to &$ per cent. 


Bangkok Bank raised its prime 
rate by J per cent to 8} per cent 
from last Friday, and Barclays 
Bank International increased its 
rate by 4 per cent to Si per cent. 

PARIS — Day-to-day money fell 
to 6} per cent from 7\ per cent 
One-month was quoted at 6J-6J 
per cent; three-month at filS-?* 
per cent; six-month at 7}-7g per 
cent; and 12-month at 7J-75 per 
cent. 

FRANKFURT — Call money 
rose to 5.20-5.30 per cent from 
5.10-520 per cent; while one- 
nxontil was quoted at 5.30-5.50 per 
cent compared with 5.40-5.50 per 
cent; three-month at 5.50-5.70 per 
cent compared with 5.55-5.65 per 
cent; and six-month at 5.6543.85 
per cent compared with 5. 70-5. SO 


per cent; 12-month money rose 
to 6.00-6.10 per cent from 5.80- 
6.00 per cent 

BRUSSELS— Call -money rose 
to 4.95 per cent from 4.00 per 
cent. One-month was unchanged 
at 7J-7i per cent, while three- 
month. was quoted at 7f-8 per 
cent compared with 7f-73 per 
cent and six-month at 8i-8i„per 
cent compared with 8J- 8J per 
cent, 12-month funds were un- 
changed at Sf8f per cent. 

AMSTERDAM — Call money, 
eased to 6J-63 par cent from 6|- 
7{ per cent, while one-month was 
unchanged at 7-7 J per cent 
Three-month funds rose to 7fr-7| 
per cent from 74-7$ per cent, 
and six-month was unchanged at 
7J-7J per cent 


Little 

change 


Gold-rose by. just 51 an ounce 
in the London bullion market 
yesterday to dose at $236f237. 
Trading remained subdued for 
most of the day with most 
business seen between $2364 and 
$237. The’ Krugerrand’s premium 
over its gold content narrowed 
\o 8.82 per cent from 8.58 per 
cent far domestic delivery but 
widened from 3-23 per cent to 
3.33 per cent internationally. 

In Paris the 12$ kilo bar was 
fixed at FFr '33,900 per kilo 
($241.14 per. ounce) compared 
With FFr 33395 ($24UL7) in the 


BUILDING 

SOCIETY 

RATES 


UK MONEY MARKET 


Exceptional assistance 


Bank of England Minimum 
Lending Rate 12 per cent 
(since April 5, 1979) 


Every Saturday the 
Financial Times 
publishes a table 
giving details <>£ . 
BUILDING SOCIETY ’ 
RATES ‘ 

on offer to the pubiic 


Day-to-day credit was in very 
short supply in the • London 
money market yesterday, mainly 
because of repayment to. the 
Bank of England of about 
£400m special deposits, and 
repurchase of gilt-edged stock. 
The market was also faced with 
the repayment of a moderate 
amount lent by the authorities 
on Friday, and these factors 
outweighed a fairly large excess 


of Government disbursements 
over revenue payments to the 
Exchequer, a small decline in 
the note circulation,' and 
moderate surplus balances 
brought forward by the banks. 


Discount houses paid up to 12 
per cent for secured call loans 
at the start, and closing balances 
were taken at 11-11} per cent 


In the Interbank market 
overnight loans opened at 12^-122 
per cent, and touched 12|-12} 
per cent, before easing to 8 per 
cent, rising again to 12 per cent 


and dosing at 8 per cent 

The authorities gave assistance 
by buying a moderate amount of 
Treasury bills from the discount 
houses, a small number of local 
authority bills, and a large 
qnantity of eligible bank trilL 
for resale to the market at a 
fixed future date. A moderate 
amount was also lent to one or 
two houses, overnight ' at 
M in i mu m Lending Rate of . 12 per 
cent, and the total amount of 
help was exceptionally large. 

Rstes in the table below are 
nominal in 'some eases. 


Gold Bullion (fine ounce) 

- i KflfiSHSs^ 

Opening — 18236i 2 .Z37i4 g2373 4 -S38ia 

Mom inn 'A1I4 u60 M4> 

Morning . ]823fi.75 ■ *237 80 

fixing tel 14.394) 14.851) 

Afternoon |SB36.a5 M 36 40 

fixing- .|(£l 14.481) }(£1I4.B30) 

' Gold Coin*, domestically 

Krugerrand JS 853 ig-2SSig wgssi.'Bfios. 

fes**’ 

swrereigMltfSB^ttfl 
- „ ■ 9°“ Coin?, Internationally 
Krugenw>d,f8Z431a -24 3J* 1*3425* -2445 i 

New 

WB1J, -BSJ* 

O^yerdgiwgaa^of) 

'S^SSnESv N 7 -™ 

eo MBte e^fftaD -lgl* |Sia7.i32 


-i-.? 


LONDON MONEY RATES 


Apr. 23 
1979 


Sterling Local Local Auth. 

Certificate Interbank Authority negotiable 
1 of deposit deposits bonds 


Finance i Discount 

, HoUs £ {Company market' 
Deposit* Deposits deposit' 


Deposits Deposits deposit 


For further details 
please ring 
01-248 8000 Ext 424 


Overnight. — 

8 days notice.' — 

7 days or j — 

7 days notice..] — 

One month-... lg.iiig 

TWO months... 1 lTe-l lfta 
Three monthsJ iiii-lifi 
Six months ....j HtVII,;- 
Nine months..., 

One year. ] Uife-iOf;- 

Two years..—. — 


3-l£i j ~ 

- 12-12ia 


Eligible 
rwury Bank 
Bills 4 Bill** 


12-1238- 
12-lZla 
llTa-12 
lU-i-llftf 
lUl'llSg 
ll,s-ll la 
llfi-H* 


1218 - 121 ; 

12l«-12 r i 


113;-12 

nae-iij 


11 - 111 ; 

llH-lllg 


12-1258 

llSfl 12 

114-1158 

lOSg-ll 

lllg -1189 

10Tg-U4 


ISi llJ-llTd . 

124a I 1«4 J114-11A la- 
in, US;- 

124 .llk-Uig.llil-lla llA-iieg 

-I - - Iio|4-I07 8 


ra teB ^3y 0 tra^ a ;r s a TlV h ir^ S e ^ 

SdS bil l“l 2 raie ’ f0r P,im8 P8per - guying raias f0f '“-.month Z'P-Lrl 


trade bills 12 J " ^ ‘° r ,Dur ' monin " 11 a 11^.114 per com; fogr^ntii. 

Snte' "VSr M™t n,00,h Per “ nli on8 ' mor,th trade bills 124 per cent; 12 ^Sr SThd%iilS’ 

Finance Houses Base Rotes (published by the Finance Houses Association! 13 aer cant (mm i J-*, 

Ku^ R 5S„;5 iffls J^ce p n B , r Mnt - **** iEttiStt-SZSt 


FPr 33,900 
C924L77) on Friday afternooh. 

In Frankfurt the 12f kilo bar 
: at 14^30 per kilo 

Money rates 

NEW YORK . " 

SS 1 *-"*?' — . 11JS-11.75 

• Dfacount Rate • 4 .- 

Dvemight Ran c^S 

: Dntf -month • . 

I?™* SfiO 

Six months ' f* 

FRANCE. 

Dlecount Ran g^ 

S v ® rni 9ht Rate fi.75 

One month ... 6:8125 

. Three-months ; - • 

Wpan"" 7"* 

Rater • ~ U I_I* "ojC ' 


fn 
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International group backs 



newsprint mill 
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AN UNUSUAL combination of 
as Indian state - .government, 
Iodtirn. private- investors? 
American bankst British 
machinery suppliers ' and 
Finnish technical experts is in 
the final stage of constructing 
India's largest and most modem 
newsprint mill' It is being 
bunt ' at - Bhadravatr in the 
southern - state; . pf Karnataka , 
(formerly Mysore) by Mysore 
Paper MiHs. 'vrtuch is what the 
Indians call a "mixed” enter- 
prise, that 'is, one Jointly owned 
by the State Government and 
by . private . investors. . Fart of 
the money needed : for the 
project— which' is - doe to be 
completer by the end of Mar ch 
1980— is being raised from 
Indians, resident overseas; the 
company will be making pre- 
sentations to potential investors 
in the U.S. and Europe. 

Newsprint has ! always been 
regarded as a core sector in 
India’s industriatfs-tttin pro- 
gramme, but it hasnof attracted 
adequate 1 funds either - from 
state or private sources largely 
because of- the very rub- 
stantiial capital* irrvcftment 
involved. There, is a small 
newsprint " mill In Madhya 
Pradesh, owned By the central 
Government, but the bulk of the 
market iy SLppli U, by imports. 
The. Mysore project and another 
new dill being built in the 
neighbouring State of Kerala 
are designed to 'correct this 
situation. . Unlike some of 
India’s import-raving projects, 
moreover, - the . Mysore mill is 
firntiy based on the availability' 
of local raw materials. The 
sponsors-, are' confident that 
costs vriS . ; be Iptemationally 
■competitive. 

Enlightened 

Mysore Paper r Mills started 
operations in ,‘jS37' with a 
capacity. of 4,000. tonnes a year 
of printing and •jvriting papers. 
It was regarded as an example 
of the enlightened approach to 
state industrial planning which 
had been pioneered by the 
Maharajah, of Mysore in Ihe 
early, years of .the century; it 
provided local employment and 
made good use of the forest 
resources (mainly bamboo) of 
thejjhimoga region. At the start 
the -State government held 10 
per cent, of the equity and was. . 
closely involved . in the manager' 
meat of the company; it has 
continued To_ nominate three of : . 
the nine members, of the Board 
including the chairman and 
managing director. • 


BY GEOFFREY OWEN 



After the war the capacity of 
the mill was raised in stages to 
the present level of 26,000 
tonnes a year, but the big 
change in the character of the 
. company came in 1975, when it 
was invited by the Indian 
Government to consider starting 
newsprint manufacture. A few 
years earlier a private sectqr 
group had acquired a substan- 
tial shareholding in the com- 
pany and the proposed news- 
print venture became the sub- 
ject of disagreement between 
this group (which opposed it) 
and the other shareholders. The 
private group was out-voted and 
its shares were subsequently 
acquired by the State govern- 
ment, which now holds 56.2 per 
cent of the equity. - : . . 

The rest of the' shares are 
spread widely among small 
investors and there appears to 
be a high level of shareholder 
interest in the company’s affairs: 
at the last annual general meet- 
ing more than 1,800 share- 
holders attended. Mysore Paper 
Mills has made steady progress 
over the last few years except 
2975-76, a bad year for the 
paper industry, when its profits 
dropped to K s. 0.53m (£31,600). 
It has maintained a regular 10 
per cent dividend. . ... 

During 1976 a plan was 
worked out.- and approved by 
the ' central Government .for 
installing new facilities which 
would prodnce. 75,000 tonnes of 
newsprint a year and increase 
output of printing and writing 
paper frbm 24,000 tonnes to 
37,000 tonnes a year. The hope 
is that when the mill, is going 
at full blast it will be taming 
out a -total of around 130,000 
tonnes' of paper a year. 

The total cost is estimated - at 
Rs 1,000m (about £59m). ' As 
in most projects of this type, a" 
major financing role is being 
played by tbe .Government- 


owned term lending institutions. 
The “ apex ” body, the Indus- 
trial Development Bank of 
India, is providing a loan of 
Rs 160m (£8. 5m), while a 

further amount of Rs 160m is 
coming from the Industrial 
Finance Corporation of India, 
the Industrial Credit and Invest- 
ment Corporation of India and 
the Life Insurance Corporation. 

The company wanted to in- 
volve foreign commercial banks 
in the project, to cover part of 
the rupee cost as well as the 
foreign exchange- component. 
The quickest to respond was 
Chemical Bank of New York; 
after conducting its own evalua- 
tion of the project it agreed to 
lead a consortium which wonld 
provide a loan of $35m for the 
new mill. The loan agreement 
- was signed in London last June. 
The interest rate is 1 per cent 
above LIBOR (London inter- 
bank offered rate) with a repay- 
ment moratorium of 42 months.. 

A rights issue will raise an- 
other Rs 60m from existing 
shareholders. The company in- 
tends to issue convertible bonds 
to various categories of poten- 
tial Indian investors and raise 
another Rs 90m by a combina- 
tion of rigbts issue, special issue 
to Government erf Karnataka 
and another special issue to 
Indian residents outside the 
country. All these issues will 
rank pari passu for sharing of 
profits and voting rigbts. The 
new investors will be invited to 
subscribe not less than $2,000 
each and not more than $5,000. 

In planning the project the 
company has been concerned 
both to keep the construction 
period as short as possible and 
to invest in the most modem 
technology available. There is. 
of course, considerable Indian 
expertise both in the handling 
of major projects and in pro- 
ducing the hardware, but the 
management decided to supple- 
ment this by bringing in one 
of the world’s leading pulp and 
paper consultants, Jaakfco Poyry 
of Finland, to help in co- 
ordinating what was bound to 
be a very complex undertaking; 
this company will provide ser- 
vices in process engineering. 
project monitoring and forestry 
planning and management 

The two main imported Items 
of plant are the newsprint 
machine, which has been built 
in tbe UK by Beloit Walmsley, 
and the pulping system, sup; 
‘ plied by'Bauer in the U.S. The 
newsprint machine, with a 
width of 7.1 metres and a speed 


of about 680 metres per minute, 
will be the largest and fastest 
paper machine so far installed 
in India. Oa the pulp side, 
Mysore will be using — also for 
the first time in India — the 
cold soda refiner mechanical 
pulping process, which provides 
a much higher yield than con- 
ventional processes. 

Future plans 

The total value of the im- 
ported machinery will be about 
Rs 200m, representing about 20 
per cent of the total project 
cost, and the foreign exchange 
savings when the plant is fully 
operational are expected to he 
about Rs 320m a year. Apart 
from the newsprint machine 
and the pulping system, virtu- 
ally all the rest of the plant is 
being built in India. A major 
supplier is Bharat Heavy Elec- 
tricals, the big government- 
owned company, which is 
making the complete power sys- 
tem, including boilers and 
turbo-generators, while Jessop 
in Calcutta, a licensee of Beloit 
Walmsley, is making the stock 
preparation system. The con- 
struction period is about 30 
months. 

Apart from the Kudremukh 
Iron ore project (whose future 
is now in some doubt since its 
main customer was to have been 
Iran), the Mysore project is the 
biggest new industrial undertak- 
ing in the state of Karnataka. A 
further investment, for which 
the company has already 
received the necessary indus- 
trial licence from New Delhi, is 
to construct a sugar mill on the 
same site. There is a consider- 
able quantity of sugar cane being 
grown in the area and the idea 
is that the sugar mall would use 
the same utilities— 'power, steam 
and maintenance — as the pulp 
and paper mill: the pulp mill 
would also use bagasse, the 
residue from 9Ugar cane, as part 
of its furnish, although tbe 
main wood will be eucalyptus. A 
sugar mill with an eventual 
crushing capacity of 10,000 
tonnes per day is envisaged and 
the cost is thought to be around 
50-60 per cent of. the cost of a 
conventional mall'. 

The management of Mysore 
Paper Mills hopes that if these 
projects are successful, the com- 
pany can build on its experi- 
ence to advise on similar 
ventures — and participate in- 
them — in other parts' of India 
and in other developing 
countries; . ' 



Republic National Bank of New Yoik 

Consolidated Statement of Condition 

March 31, 1979 

ASSETS 

Cash and demand accounts 5 400,951,357 

Interest bearing deposits with banks 588,544,850 

Precious metals .77,963,214 

Investment securities * 466,314,844 

Federal funds sold and securities purchased 

under agreements to resell....* 40,000,000 

Loans, net of unearned income 1,745.052,640 

Allowance for possfcfe loan fosses (32,127,215) 

Loans (net) 1,712,925,425 

Customers’ BabiBty under acceptances 172,245,621 

Bank premis es and equipment 23,773,770 

Accrued interest receivable 51,193,007 

Other assets — 104,329,762. 

S3.638.251. 850 

LIABILITIES AND STOCKHOLDER'S EQUITY 

Deposits $2,592,539,499 

Short term borrowings 367,606,500 

Acceptances outstanefing 174,555,307 

Accrued interest payable - 121,064,810 

Due to factored c&ents...... 65,137,996 

Other SabffiSes 34,943,962 

Stockholder’s equity 

Common stock 100,000,000 

Surplus ’ 100,000,000 

Undivided profits . 82^403,776 

Total stockholder’s equity . 282, t 403,776 

53.638,251 .850 . 

Letters of crer» outstanding ......... ... ................... ........... $ 151,211,668 


The totri investment in precious metals and the praoous metal content of sBver coins were substantially hedged by forward 
sales. The unhedged porton of this investment was ?3.l mfl&m at March 31, 1979. 

A SdbSkftBy Of REPU8UC NEW YORK CORPORATION 


REPUBLIC NEW YORK CORPORATION 
SUMMARY OF RESULTS 


Three Months Ended March 31 


Income before securities gains (fosses) 

Net income... 

Earnings per common share (after dividends on preferred stock): 
Income before securities gains (losses): . 

Pr 


Net income; 

;dedarBd! 


1979 

$7,151,897 

6,709,389 

$ 1.86 
... .us 

' -172 
- 1-72 
’ .50 


1978 

$6,069,243 

1,945,821 

$1.60 

• -MS 

- 1.56 - 

1-44 

• .38 


■ • f - / 
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International Specialist Reinsurers 

1 91 9 Diamond Jubflee 1 979 
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Consolidated Results for 1978 


1978 

'£ 


1977 

£ 


' Reinsurance Operations (Net) 
General Insurance Premium income 
Life Insurance Premium Income 
New Life Sums Assured 

Profit; and Loss Account 
'investment income 
Revenue Account Transfers 
General Business 
Life Business 

Expenses, Exchange 
& Taxation and Minorities in 1 978 

-Profit after taxation 
Proposed dividend 

Retained Profit 

Shareholders’ Funds 
Capital 

Share Premium Account 
Retained Profits and Reserves 

Net Assets 


30.958.000 

25.640.000 
. 939 million 

27.598.000 

19.077.000 
667 million 

3,433,000 

2,668,000 

(1,403,000) 

400,000 

(1,615,000) 

100,000 

2,430,000 

1,153,000 

1,466.000 

147,000 

964.000 

293.000 

1,006,000 

267,000 

671,000 

739,000 

4.850.000 
180,000 

4.980.000 

4.850.000 
180,000 

5.178.000 


10,010,000 


10,208.000 


Highlights 

Total Group assets now exceed £130 million. 

29% Increase in investment income credited to Profit and Loss Account 
Premium Income growth of 12% In General insurance operations. No relaxation of 
General insurance underwriting standards in a period of significantly increased 

market capacity. 

Premium income growth of 34% in life insurance operations. 

40% increase in Life new sums assured. 

1978 increase in pre-tax profits, despite unfavourable climate. 


. ; » 



There’s only one way to take Glenfiddich! 
Seriously 

You can take it straight 

Orwith a tittle plain water. *.•:”! 

But do remember that you're tasting no ordinary Scotch. 

Glenfiddich is a pure, single malt. Distilled in the ancient 
way, in traditional handbeaten copper stills. The result is, 
perhaps the finest whisky the Highlands have to offer. 

Take it slowly. Take it seriously. 


‘Glenfiddich! in Gaelic means 1 Valiev of the Deer. * 
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Overseas earnings boost for Exxon 


BY STEWART FLEMING IN NEW YORK 


BENEFITTING FROM sharply 
Improved profitability in several 
overseas markets and a SlOOm 
turnround in the impact of 
foreign exchange translations 
on its profit and loss account, 
Exxon, the largest U.S. oil com- 
pany, yesterday reported a 37 
per cent rise in first quarter 
profits. 

The Exxon statement tends 
to confirm expectations that 
several of the major oil com- 
panies will be reporting sharply 
improved profits in the first 
quarter. Exxon's earnings for 
the quarter rose from ?695m in 
the first quarter of 1978 to 
$955m or $2.16 a share. 

The company’s share price, 
which has been firm in recent 
months, rose a further j to 
$52} on the news. 

The oil industry is concerned 
about the public response to 
this quarter's profits announce- 
ments because . of the prospec- 


tive political impact of public 
attitudes towards the industry 
on such issues as the proposed 
oil windfall profits tax. Already 
there have been signs that 
public opinion is critical of the 
improving profitability of the 
oil industry at a time of sharply 
rising oil prices. 

In its comments on the first 
quarter outcome Exxon stressed 
the impact on its earnings of 
the $l00m of foreign currency 
translation gains and also- 
pointed out that, compared with 
the first quarter of 1978, the 
improved earnings came from 
foreign operations. 

In comparison with the fourth 
quarter of 1978, when earnings 
rose 4S per . cent, Exxon, said 
that operating earnings in the 
1979 first quarter were down 1.1 
per cent 

The improvement over the 
first quarter of 1978, the com- 
pany added, amounted to a rise 


of 19.9 per cent in operating 
earnings, which was entirely 
due to .better results from 
foreign petroleum and natural 
gas operations and from world- 
wide chemical operations. 

Commenting in greater detail 
on the results, Mr. C. C. GaiYin, 
the chairman, said that earnings 
from total U.S. petroleum and 
natural gas operations fell 5 
per cent to 9348m compared 
with the first quarter of 1978, 
and earnings from exploration 
.and production at $310m were 
essentially fiat 

Refining and marketing earn- 
ings in the U.S. also fell, from 
S59m to 938m. 

In contrast, foreign explora- 
tion and production earnings 
increased by 10 per cent to 
$41 lm. partly reflecting higher 
production of North Sea oil 
but also because of higher sales 
volumes in Europe as a result 
of the exceptionally cold winter. 


Refining and marketing 
profits abroad rose to SI97m 
from $92m in the first quarter 
of 1979. Mr. Garvin pointed 
out that the firming of selling 
prices in Europe, which began 
last summer, continued to con- 
tribute to significant earnings 
improvements. 

Earnings from worldwide 
chemical operations increased 
61 per cent to 990m reflecting 
stronger demand in the U.S. 
and abroad, together with im- 
proving profit margins on some 
product tines in foreign 
markets. 

• Imperial Oil, controlled by 
Exxon, and Canada's largest 
integrated oil company, earned 
CS89m, or 68 cents a share in 
the first quarter of 1979. Robert 
Gibbens writes from Montreal. 
This compares with C972m or 
55 cents a year earlier. 
Revenues were C$1.5bn, against 
C91-2bn. 


American 
Brands 
profits 
up sharply 


UCA win 
$35bn Saudi 
insurance deal 


By John Moore 

INSURANCE FOR the construc- 
tion of $35bn (£16.9bn) of 
public facilities in the newly 
developing Saudi Arabia cities 
of Jubail and Yanbu is to be 
arranged by United Commercial 
Agencies (UCA) and Alexander 
and Alexander Incorporated, 
one of the largest insurance 
brokers in the U.S. 

United Commercial Agencies, 
under the chairmanship of Dr. 
Ghaith Pharaon, and Alexander 
and Alexander are to develop, 
implement and administer insur- 
ance and risk management pro- 
grammes covering the new 
infrastructure in a joint venture 
arrangement 

The insurance contract is for 
five years, and subject to re- 
negotiation for an additional 
five years. 

Fees for the joint venture 
arrangement over the five-year 
contract are expected to total 
about 910m (£4.8m). 

United Commercial Agencies 
has many insurance interests. It 
formed the Insurance Pool for 
the Middle East which includes 
not only international insurance 
companies but also insurance 
companies owned and controlled 
by the United Commercial 
Agencies group. 

It also has insurance interests 
in the Far East. 


Good start to year at Tenneco 


BY OUR FINANCIAL STAFF 


TENNECO. the Houston-based 
diversified energy company, has 
achieved a 13 per cent increase 
to 8125m or 91.19 per share in 
net income in the first quarter, 
i up from $110m or $1.10 per 
share. Revenue rose to $2.5bn 
from $2.04bn. 

The strong performance 
appears to be rooted in the com- 
pany's continuing success in 
raising domestic oil and gas 
production. The same factors 
ensured that the company set 
records last year in operating 
revenue, net income and earn- 
ings per share. 


Tenneco’s oil production 
increased- last year by 18 per 
cent compared with an industry 
decline of 5 per cent Gas pro- 
duction went up by 3G per cent 
against an industry decrease of 
about 13 per cent. 

There was some indication in 
the first quarter results, how- 
ever. of narrowing margins. 
Fixed costs have been rising 
rapidly, and operating income 
increased last year by just 
under 3 per cent 

President Carter’s proposed 
de-control of energy prices 
earlier this year is expected to 
lead to price rises, which should 


help to improve Tenneco’s 
margins. While the company’s 
rivals are busily diversifying 
into non-energy fields as a 
hedge against the economic and 
regulatory risks of the oil and 
gas business. Tenneco bas 
already successfully diversified 
and is thus in a strong position. 
Some of these interests — includ- 
ing the shipbuilding division — 
are doing badly, but the success 
of the chemical operations 
(which Increased earnings last 
year by 27 per cent) and the 
construction subsidiary have 
allowed the company to step up 
its energy output considerably. 


NEW YORK — A rise in net 
earnings of 25 per cent is 
reported for the first quarter 
by American. Brands, the 
cigarettes, toiletries and 
engineering group. This 
increase, backed up by a 42 
per cent jump to $160.5m in 
operating profits, followed an 
improvement in sales for the 
quarter from' $L26bn to 

$L42bn. 

Of the sharply increased 
operating income, domestic 
tobacco operations contri- 
buted some 988-fim, a rise of 
22 per eent on last year. 

The board commented that 
during the period, corporate 
taxes increased by 50 per 
cent to 926.6m. 

..There was an increase In 
unit cigarette volume in the 
quarter, with the group's 
Carlton brand- continuing to 
turn In a strong rate of 
increase. 

In the UK, the group’s sub- 
sidiary, Gallaher pushed 
operating income ahead by 57 
per cent to a total of 
Agencies 


INTERNATIONAL CAPITAL MARKETS 

Manufacturers 
to issue $100m floater 



BY FRANCIS GH1L£S 


MANUFACTURERS Hanover 
Overseas Capital Corporation is 
to float $100m in the form of 
floating rate notes for 15 years 
on the Eurobond market. 

The borrower will pay a 
coupon of i per cent over the 
three-month Eurodollar Inter- 
bank Rate (Libor) for the first 
seven years, rising to l per cent 
for the remainder of the life of 
the notes. These will be con- 
vertible on every interest pay- 
ment date, that is May and 
November, starting immediately, 
into 8 per cent fixed interest 
guaranteed debentures of Manu- 
facturers Hanover Corporation. 

Lead manager of this FRN 
issue is Manufacturer Hanover 
Ltd., with a management group 
which includes Banque Nation- 


Merrill Lynch and Salomon 
Brothers— and Blyth Eastman 
Dillon, whose Idea this - bond 
issue was. This is believed to be 
the first time a joint Eurobond 
and U.S. domestic bond is being 
arranged. The FRN should -be 
attractive to investors for two 
reasons: - first of all, the 
borrower is of • the highest 
quality* and such paper has 
scarcity value; second, the 
return to the investor is closely 
tied to interest rate movements. 
The 8 per cent interest offered 
if the investor were to convert 
his floating rate, notes • into 
debentures represents. - - the 
equivalent of ,a mmifnum 
coupon. Recent ' minimum 
coupons on FRNs for. less high 
quality borrowers have, been 


ale de Paris, Credit Suisse, First • below. 8 per cent. 


Avon’s margins under pressure 


BY OUR FINANCIAL STAFF 


AVON PRODUCTS, the cos- 
metics and costume jewellery 
company, reports a 21 per cent 
increase In first quarter earn- 
ings but inflation bit into 
margins. Tbe pre-tax net was up 
by only 15 per cent to 974.3m. 

The main squeeze on margins 
came In the domestic market 
Avon said in the first quarter 
its U.S. sales were up 13 per 
cent from a year earlier due to 
an increase in the number of 
active representatives and 
higher average representative 
orders. 


But because of a “ less 
favourable product mix " than 
a year ago and inflationary cost 
pressures, margins were 
reduced-.} Post tax net earnings, 
however, were boosted by lower 
U.S. taxes in the period. 

The company said the total 
first quarter percentage sales 
gain was its best in eight years 
and the international sales in- 
crease of 32 per cent the highest 
for any quarter since 1967. 

Avon said overseas represen- 
tatives and orders also rose and 
the average number of 


customers served by each repre- 
sentative increased throughout 
most of its worldwide opera- 
tions. 


WUI-Xerox link 


"WUI Incorporated and Xerox 
Corporation have announced 
that if their proposed merger 
is effected WUI shareholders 
will receive 0.64864. of a share 
of Xerox common stock for 
each share of WUI .common, 
reports AP-DJ from New York. 


Abitibi Paper 
earns more 

8y Robert Gibbens in Montreal 


ABITIBI PAPER, the world's 
Largest newsprint producer, 
reports operating net earnings 
for the first quarter of C$22m 
or C$1.06 a share, compared 
with C$14.8m or 74 cents a 
year earlier. 

Sales were C$354m, against 
C$289zn. The company said 
pamlng a were reduced by 
about 10 cents a share by a 
five week shutdown at an 
Ontario pnlp plant. 


Boston and- Deutsche Bank. 

Concurrent with this Euro- 
bond offering, the Manufac- 
turers Hanover Corporation is 
arranging a 30-year 9150m issue 
in the U.S. domestic market. 
These bonds will have an aver- 
age life of 21 years. 

The syndicate arranging the 
U.S. domestic bond includes 
those investment houses which 
traditionally handle bonds for 
this borrower — Goldman Sachs, 


sub-committee meeting* nest 
Thursday will have- to make a 
difficult decision concerning, the 
volume of new Deutsche Mark 
issues for the month of May. 
Deutsche Mark bonds are 
not attracting strong investor 
'interest at present with few 
exceptions. Even when priced 
according to market expecta- 
tions, new- issues * move very 
slowly. The explanation is 
simple; Investors do not see the 
German* currency moving up at 
all over the 'next month or so. 

Many German bankers would 
tike to see the calendar redaced 
from tbe level, of new issues for 
-April, that is a maximum of 
DM770m. Some would like to 
see' it closed altogether for a 
few weeks. 

Sue* an outcome of the sub- 


For the borrower, -the advan- -committee meeting is thought to 


tage of tbe manner in which 
the joint bond issue is struc- 
tured lies in the flexibility it 
gives the bank in the use of 
the funds. 

In the secondary; market 
trading in dollar-denomin ated 
bonds was very thin. The picture 
was much the same in the 
Deutsche Mark sector, though 
some prices did weaken! 

The German capital markets 


be unlikely, not least because 
it would not agree .with the 
attitude of the Bundesbank 
representative, who would wish 
to see market forces work 
freely. The ideal outcome for 
most bankers would be a reduc- 
tion in the volume of new issue, 
say to between DMSOOm- 
DM400m, with a week between 
each new issue to allow proper 
placement of the bonds. 


Eletrobras raises $400m loan 


BY OUR EUROMARKETS STAFF 


CENTRALS Electricas Brasil ei- 
ras (Electrobras), the Brazilian 
energy company, has raised 
Eurocurrency credits totalling 
S400m among an international 
banking consortium headed by 
Deutsche Genossenscbaftsbahk 
The credits represent the 
largest unconditional loans pack- 
age yet raised by Eletrobras on 


the Euromarkets, 

The funds will be used over 
the next several years to finance 
the expansion of the company's 
hydroelectric generating capa- 
city. Eletrobras currently sup- 
plies 40 per cent of Brazil's 
electrical energy^ 

The loans, which are 
guaranteed by the Federative 


Republic, comprise mainly a 
$360m tranche with a maturity 
of 12 years. Margins are 7/8 
per cent over Interbank rates., 
for the first six year, 1 per cent 
for the next three years and 
1} per cent for the last three 
A further . $40m ' 15-year 
tranche carries: a spread of 13 
per cent throughout 


THE MEXICAN STEEL INDUSTRY 


Shaping up to booming demand 


BY WILLIAM CHBLETT IN MEXICO CITY 




Alt these Bonds hove been sold. This announcement appears as a matter of record only. 


& ESSELTE 


AKTIEBOLAG 

(Incorporated in the Kingdom of Sweden with limited liability) 


U.S. $25,000,000 

7 3 A per cent. Convertible Subordinated Bonds 1989 


ISSUE PRICE 100 PER GENT. 


Interest payable annually on 15 May 
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SIDERMEX, the Mexican 
Governments holding company, 
which oversees the three state 
steel mills — Altos Hornos, 
Sicartsa and Fundidora de 
Monterrey— is shaping up to 
meet the fast increasing 
demands for steeL Output last 
year from the three mills was 
3.7m tonnes, a 23 per cent 
increase, over 1977. This yea.r, 
production' is forecast at 4.8m 
tonnes. 

Total steel output in Mexico 
in 1973 was 6.7m tonnes, taking 
in the contribution from Hylsa, 
the private, highly-successful 
mill , based in Monterrey, and 
also Tubos de Acero de Mexico 
and several non-integrated 
mills. 

Total output this year is 
optimistically estimated at 
7.8m tonnes, which would mean 
that the steel industry as a 
whole would be producing at 
86 per cent capacity as against 
74 per cent in 1978 and 62 per 
cent in 1977. Total installed 
capacity is just over 9m tonnes 
and national demand about 
8.4m tonnes. 

Sidermex was formed in 1978 
after the public-sector steel 
mills were reorganised. As 
Pemex. the state-owned oil 
monopoly, quickly increased its 
production and became the pivot 
of the economy, which grew by 
6.6 per cent in 1978, the Gov- 
ernment saw the need for 
greater co-ordination in the steel 
sector. Also it discerned long- 
term planning to meet tbe rising 
needs of industry, particularly ■ 


the- petroleum industry. tion of light plate and hot-rolled capacity to L5m tonnes in 1977 

The recently* announced sheet and coil, which has been* bearing fruit Production ha* 
National Industrial Develop- under ^review for two years, gone from 700,000 tonnes in 19Tr 
ment Plan estimates that could be commenced. This would to 960,000 tonnes last year, an< 
national demand for steel* in. increase the installed /opacity. Josses of 930m in 1977. could b* 
1985 will be 13m tonnes. from the present 1.3m torads to 

Sicartsa, which is located at 2.7m tonnes at a cost of at least 

25bn pesok (9Llbn). * * ' 

If the second stage goes 
ahead, this would enable Mexico 
to cut its steel import bill 
substantially. Last year. 458,000 : tion can be 
tonnes of steel plate and 838,000 performance 
tonnes of large diameter pipe, 


Lazardo Cardenas on the Pacific 
coast, had a poor showing in 
its first year of operations in 
1977, with total production a 
mere 263,128 tonnes, a mere 
20 per cent of capacity, and. 
losses of 989m. It received sub- 


Mexico, with a rapidly expanding economy 
already reflecting oil prospects, is now developing 
its steel sector to meet the rising needs of industry 


sidles for operating expenses of 
6b n pesos (9272m) in 1977 and 
3bn pesos in 1978. 

Last year’s production was 

600.000 tonnes which augurs 
well for the future. This year, 
Sicartsa is expected to produce 

770.000 tonnes. Full production 
could then be reached In 1980. 

Plagued by teething and 
labour problems and problems, 
posed by a veritable UN of 
equipment from 32 different 
countries, Sicartsa’s birth has 
been painful. However, last 
year the company reached the 
break-even point and this year * 
officials estimate that it could 
make a slight profit 

Sicartsa at the moment only 
produces non-flats. Later this 
year, the second stage of 
Sicartsa's mill, for the produc- 


worth together 9665m, were 
imported because local industry 
could not meet the demands of 
Pemex and other industries. 

Fundidora de Monterrey, 
which is 44 per cent Government 
owned compared to Sicartsa 
which is 100 per cent and Altos 
Hornos, 80 per cent, has been 
another headache for Sidermex. 

The Government came to its 
rescue after the devaluation of 
tiie peso in 1976 when Ftmdi- 
dora bad an external debt of 
9360m. The debt was refinanced- 
with a three year grace period. 

Then production was severly 
hit by strikes. During 1977 and 
1978, Fundidora lost 109 days 
of production because of labour 
disputes. Only now is the third 
stage of Fundidora F s expansion 
plan, which, raised installed 


turned into a' small profit thi 
year if production of 1 
tonnes is reached: Further ex- 
pansion plans will raise capadt 
to 1.8m tonnes. 

.Fundidora’s improved , p<B 
judged from it 
on the Mexica. 
Stock Exchange. ' In Apri 
1978, its shares were quoted i 
18 pesos each and a year late 
at 47 pesos. 

The success of Altos Horno. 
judged by the same criteri; 
has been even better. T 
shares in the same period ha\ 
gone from 29 pesos to IE 
pesos. . 

Altos Hornos was also bad! 
effected by the devaluation. I 
losses in 1977 were 910m whe 
production was 2.2m tonnt 
(capacity 3.2m tonnes). La 
year production was at ti 
same level hat, this ye: 
officials believe that it cou 
be boosted to 2.9m tonnes. T1 
capacity of Altos Hornos w: 
be raised to &2m tonnes. 

The labour situation in tl 
three mills is much better no - 
Last year Sidermex agreed . 
package of incentives wi 
workers whereby .increased pi 
Auction Is rewarded with bon 
payments. Last month Sidereal 
successfully concluded i 
- labour contracts and ’ ** as 
result expects a trouble fr 
year. 


AMERICAN QUARTERLIES 


ALBANY INTERNATIONAL 


JOHNjfeMANVIUE 


First quarter 

S 

1973 

S 

197B 

69.5m 

First quarter 

1973 

S 

1378 

S 

Net profits 


4.55 m 

Net profits 

13.0m 

t12.7m 

Net par share 

1.01 

0.86 

Net per share ... 

0.76 

10.87 


BA US CHE AND LOME! 

First quarter 

1979 

1979 


S 

S 

Revenue 

116.5m 

94.8m 

Nat profits .., 

8.05m 

5.35m 

Net per share 

1.37 

0.91 

BLACK AND DECKER 

Second quarter 

1913 

1978 


* 

S 

Revenue 

298.9m 

246.5m 

Net profits 

24.62m 

18.34m 

Net per share 

0.59 

0.44 

Six months 



Revenue 

605.4m 

484.9m 

Net profits 

48.16m 

33.73m 

Net per share 

1.15 

0.81 

BRAN IFF INTERNATIONAL 

First quarter 

1979 

1978 


5 

$ 

Revenue 

283.6m 

218.1m 

Net profits 

8.1m 

8.9m 

Net per share 

0.40 

0.44 

BRUNSWICK 

First quarter 

1379 

1978 


S 

S 

Revenue 

325.3m 

254.5m 

Net profits 

16.16m 

8.69 m 

Net per share 

0.71 

0.44 

CARLISLE CORPORATION 

First quarter 

1979 

1978 


S 

S 

Revenue 

77.5m 

57.9m 

Net profits 

4.69 m 

2.74m 

Nat per share 

1.03 

0.62. 

CENTRAL AND SOUTH WEST 

First quarter 

1973 

1978 

Revenue 

329.9m 

307.1m 

Net profits 

37.42m 

29,39m 

Net per share 

0.57 

0.43 

CfTY INVESTING COMPANY 

First quarter 

1979 

1978 


S 

S 

Revenue 

1.2bn 

8> ° - 

Net profits 

22.04 m 

18 . 12 m 

Net per share 

0.60 

0.* 

CLUETT PEABODY 

First quarter 

1979 

1978 


S 

S 

Revenue 

147.2m 

137.8m 

Net profits 

3.58m 

4.89m 

Net mr share 

. 0.36 

0.49 

CRANE 


1979 

1978 


S 

s 

Revenue 

3T3.ftn 

3S7.9ffl 

Net omfita 

8.1m 

5.1m 

Net pr.r share 

0.81 

0,48 


COMB -SIM tc ATI ONS SATELLITE 


First quarter 


1379 1378 

Revenue 00.0m 49. Tm 

Net profits — 11.00m -7.75m 

Net per sham 1 .49 0,97 


COX BROADCASTING 


Frst quarter 

1979 

1978 


• 

55.8m 

9.37m 

1.40 

46.8m 

5.29m 

0.79 

Nat profits 

Net par share 

DILLINGHAM 

i-irst quarter 

1979 

1978 

Revenue 

?51.6m 

9.6m 

0.64 

213.5m 

Net per share 

t Loss 

t0.06 

DILLON COMPANIES 

Third quarter 

1979 

1978 

Revenue 

440.6m 

3.71m 

386.9m 



Nina months 

Revenue 

Nat profits 

Net oar share 

1.32bn 

26.3m 

2.44 

I.OTbn 

20.1m 

1.87 

FIRST CHICAGO CORPORATION 

Fret a sartor 

Net profits 

Nat per shere 

1979 

33.93m 

0.86 

1978 

31.06m 

0.78 

Fl C1RIDA POWER AND LIGHT ' ■ 

Fret quartan 

1979 

1978 



s 

Net profits 

Net per share 

39.26m 

0.77 

48.07m 

1.04 

GOULD 

First quarter 

1979 

1978 



s 




Nat per shere 

0.63 

0.63 

W. W. GRAINS® 

Fret quarter 

1979 

1978 

Revenue 

153.7m 

9.22m 

0.66 

121.7m 

6.40m 

0.46 

Net oar aha re 


Fret quarter 

1979 

1978 







0.42 

0.32 


Fret quarter 

1979 

1973 



s 

Net profits 

Net per shsre 

14.11m‘ 

0.65 

25.39m 

1.18 

JOHNSON CONTROLS 

Steond quarter 

Revenue 

1979 

S - 
221.94m 

1878 

$ - . 

Net per share 

Six months 

Revenue 

0.65 OJSj 

631.64m 462.01m 

Net per share 

Net par share* 

2.23 

0.10 

f.BO 

t0.67 

JOSTENS 

Third quarter 

1979 

1878 

Revenue 


5 

Net profits 

Net per share 

* 3.54m 
0.45 

2.94m 

0.39 

JOY MANUFACTURING 


Second quarter 


Revenue 

Net profits 

Net per ahan 

Six months 

Revenue 

Net profits 

Net per shore 


1879 

» 

189.9m 

11.8m 

O.SO 


1878 

' S •• 

153.9m 
' 6.2m. 
048 


374.9m 
24.2m 
1 -85 


307 Jm 
,11.7m. 
0.90 


KAISER STEEL 


w. 


Fret -quarter 


1979 

r 1979 

Revenue. 



s 





t Loss. 



KOPPER4 




Fret quarter.* 

- 

1979 

1978 

-Revenue * :: 


5 

SI 

Net profits 

Net per share 


- 4.04m 
0.15 

*3.06m 

0.12 

LOUISIANA-PACIFIC 




Fret quarter 


1979 

1978 ’ 

flevenue 

... 

268.0m 

204.2m 

Not per share 

;;; 

23.81m- 
. OJB2 

17.98m 
•• 0;B2 

^iVlLLECOR PORATI ON “ 

Fire* quarter 


1979 

1978 

Revenue 



32?.9m 

7.51m 

0.3ft: 

mmnm 


6.30m 

1 II ■ II II I ■MBMdl 

Fret quarter 

Revenue. 


1979 
• S 

1978. 

Net profits 

i 1 



N@S p*r share 

> -«* 

0.71 

■E£l 


. - - • , 

MUNSINQWHAR 

Fret quarter ' 

1979 19 



Net profits 

Net per: share 

1.15m j.S 
0.87 1 

NATIONAL DlfiTII KW! s. bbuim 

First quarter 

1979 IE 

Revenue 

® j 

Net profits 

Net per share 

29 -29 m 21.! 
1.02 i 

NORTHWEST INDUSTRIES 

Fret quarter 

Revenue 

N4t profits 

1979 - tS 
$ J 

587.6m 529 
31.1m 2S 

OUN • . 


Fret quarter - 

.Revenue- ,*. 

1979. .1! 

S ! 

Net profits- 


Net . per sharp ; 

0.73 

PENN WALT 

Fret* quarter 

1979 ■* 

Revenue ‘ 

Nat -profits ...; . 

N« per shorn .. 

2S8J3m 21! 
laotm 10«. 
1.00 

POLAROID 

Fret quarter - 
Revenue 

• 1979 M 

Net profits 

17.11ro 14. 

Net per share 

Oii2 

OUESTOR 


* Fret quarter - . 

1979 • 1 

Net profits 

Net per share ....: 

— - - — ♦ Loe*. 

T2-00m 12 
10.21 1 

R&LSON- PURINA 

Second. quarter '* 

1979 1' 

Revenue 


Net profire 

Net per share .._ 

33.3 m 3. 

0,31 

She months 

Revenue . „...*.*. " 


Net profits 


Net per share 

0.72 

SANTA FE INDUSTRIES 

. .- * .- 


- First quarter 


Revenue^ 5S1.3m 47 

Net profits 4SJm 2 

Net per share 1.56 _ 

SOUTHSiN CALIFORNIA H?fStiNl' 
Ft ret quarter ..... : 1 079 1 

Ravanue: *...L.;.i:_ «03.7m-S< 
Net profits ;‘7M3i * *' 

Net per ah -- u 
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. Sweden and .Europe's, biggest 
public . works . contractor, 

- announced, a preliminary con- 
i solidated . ^re-tax . profit for 
* 1978 of Skr 346m ($79m). As 
-J predicted, in the eight-month 
. , interim . report,' this was some- 
r. . what higher than the Skr 336m' 
+ recorded in 1977. 

■| ' WrEb a turnover of Sfcr 7.82bo 
r ( ($1.7bn), Skanska comfortably 
■! acceded rts October 'prediction 
v .of Skr 7i2bn for 1978 and was 
^ up: by 16.5 per cent on tbe pre- 
3 ceding year's sales of Skr 6.54bn. 
t. The - board recommends 
... raising the dividend by Skr 2 
to Skr 13* which would require 
? payment - of Skr ,35m against 
xSkr, 29.2m fpr 1977. • it also 
propose, to raise the ahare 
capital by Skr 67.3m to 
Skr 201 Jhn by a bonus issue of 
one share for each two existing 
j. shares. 

Skanska predicted that its 
_ 1979 consolidated pre-tax profit 
y would be somewhat larger than 
1> the 197S figure, which includes 
>. Skr 86m in net financial- income 

- and Skr 11m in net extra- 
y ordinary costs. In 1977, financial 

items gave a net income of 
^ Skr 105m and there was a net 
*-• extraordinary income of 
Skr 22m. . 

- After appropriations and 
" taxes, consolidated net profit in 

1978 was Skr 123m, compared 
with Skr 86m the year before. 

The parent company, whose 
pre-tax earnings rose by Skr 4m 
to Skr 206m last year 1 on turn- 
over of Skr 6.43bn, 17 per cent 
above 1977 sales, recorded a 
j 197 s n*t profit of Skr 100m, or 
Skr .25m up on the preceding 
£ year. - 
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t c German bond sales 

' FRANKFURT— 4Vet - sales of 
--West German fixed interest 
^ securities totalled DM4.59bn in 
March, compared with a down- 
. wards revised DM5.11bn in 
'February and the year-ago 
DM354bn net sales, according 
to the Bundesbank. Gross sales 
fell to DM.7.78bn from a down- 
wards revised DM9.28bn, and 
were up slightly from the year- 
ago BM?.12bn. Redemptions 
fell to DM3.18bn from DMilTbn 
and. were slightly below the 
year-ago DM3.79bn. 

Reuter 


DAF Trucks expects to 
move out of the red 


Herstal 
down but 
maintains 


BY CHARLES BATCHELOR IN AMSTERDAM 


DAF TRUCKS, the Dutch com- 
mercial vehicle maker, expects 
to return to profit this year 
after going into tbe red in 1978. 
But DAK’S president, Hr. Piet 
van Voorne, wants that the 
wage agreement recently 
reached at its Belgian factory 
posed a threat to this forecast. 

The overall result for DAF 
is expected to be positive again 
in 1979 after' the net loss of 
FI 16m ($Sm) in 1978. - The 
satisfactory order book and 
smoother production per- 
formance will lead to a more 
favourable result for commer- 
cial vehicles while losses in the 
special products division will be 
considerably lower. - 

Prospects in Western Europe 
are more favourable given the 
gradual improvement of .the 


West German economy, low 
inflation and the closer 
monetary co-operation within 
tbe EEC. This is expected to 
lead to higher investment by 
tbe transport industry. Develop- 
ments in the first few months 
of 1979 have confirmed these 
expectations, DAF says. 

Following last year's strike 
at DAF's only foreign produc- 
tion plant, at Oevel in Belgium, 
this factory continues to pose 
problems for the group. The 
1979 wage agreement will lend 
to an 8.5 per cent rise in wage 
costs while a further 13 per 
cent increase is likely next year. 
Mr. van Doorne said in a 
message to the workforce. 

The Belgian. Government's 
programme to reduce the work- 
ing week to 36 hours from 38 — 


compared with the average of 
40 hours in Holland— -will also 
increase costs considerably. 

Lost year’s move into the red 
followed the tripling of net 
profit to FI 30.1m the year 
before. Sales fell 2 per cent In 
1978 to FI 1.17bn ($5S5ml. Pro- 
duction difficulties and introduc- 
tion of new internal systems led 
to a 12 per cent fall to 11.370 
In the number of trucks pro- 
duced. 

The special products division 
made a considerable loss with 
the military and aviation sectors 
experiencing difficulties as well 
as the trailer sector. After 
problems with the landing gear 
for the F-16 fighter co-operation 
with the U.S. main contractor. 
Menasco. was stepped up and 
the situation has improved. 


payout 


By Giles Merritt In Brussels 


Dutch insurer boosts profits 


BY OUR FINANCIAL STAFF 


ENNIA, the Dutch insurance 
group, boosted its net profits 
last year from Fl42J9m to 
F155.5m ($28m). 


Earnings per share moved up 
from F123.95 to F125.96 on 
capital increased by 19.5 per 
cent. 


Ennia is paying a final divi- 
dend of F15 cash against F14-75 
making' a total of F18 after last 
year's F17.50, or F11.30 in cash 


against F10.75 plus a maintained 
3J per cent tax-free in shares 
from the share premium reserve. 

The company will also make 
a 10 per cent tax-free share 
distribution, ranking for the 
1979 dividend, to celebrate Its 
10th anniversary. 

Meanwhile, Amfas, the 
Amsterdam-based insurance 
company, has announced a 
profits advance last year from 
F139.4m to F134.3m on revenues 


up from Fllbn to F11.19bn. 

Net profits per share emerge 
at F117.52 against F115.31. A 
final dividend of F14.30 CFI3.80) 
in cash is being paid for a total 
of F16.50 against F15.80 on 
capital increased by 2.5 per cent 

Shareholders will have the 
option of taking a final cash 
dividend of FI 2 (FI 1.60) and 
FI 0.50 in shares, tax-free, from 
the share premium reserve. 


Mixed results for Shell Nederland 


THE HAGUE — Shell Neder- 
land made a profit of FI 10m to 
FI 15m (54.85m to $7.2Sm) on 
its refining activities in the 
Netherlands last year, but the 
chemicals sector realised a net 
loss of more than FI 100m, the 
company reported at its aimtml 
Press conference. 

The losses of Shell Nederland 
Chemie are expected to narrow 
in the current year with an 
upsurge in the demand', for 
naphtha. 

In 1978 market prices for 
many, products shrank after 
significant decreases in 1977, 
due to overcapacity in the 
chemical sector in Western 


Europe and there was a sharp 
rise in world raw material 
prices in the fourth quarter. 

The refining company— Shell 
Nederland Raffinaderij Rotter- 
dam — made a modest profit as a 
result of rising prices for oil 
products in the second half and 
more specific marketing objec- 
tives, but Shell Tankers reduced 
Its fleet from 43 to 36 ships in 
response to a decrease in world 
demand. 

The oil and • gas exploration 
unit, Nederlandse Aardolie 
Maatschap?ij. expects to double 
production of gas from the 
North Sea in 1979 to about 10m 
cubic metres. AP-D.T 


Iraetal setback 


SOCIETE IMETAL, a holding 
company belonging to the 
Rothschild group, reports a non- 
consolidated net profit of 
FFr 36.1m ($&3m) for 1978, 
compared with FFr 37.5m in 
1977, reports AP-DJ from Paris. 
The company will pay an un- 
changed net dividend oi 
FFr 3.80 per share. 

At tbe same time, Societe 
Metallurgique le Nickel (SLN), 
equally owned by Iinetal and 
the Elf-Aquitaine group, posted 
a loss of FFr 593.3m (5136m), 
including FFr 89.4m for stock 
depreciation last, against a loss 
of FFr 65.8m. 


FABRIQUE NATION ADE 
Herstal, the major Belgian 
arms-to-aero engines group, 
has announced that it fs main- 
taining its dividend level, in 
spite of a fail in net earnings. 

The costly restructuring 
and diversification programme 
that the Liege-based FN is 
currently embarked on has 
contributed to net earnings 
dropping sharply for the 
period ending December 31, 
1978. Announcing the figures 
for ah extraordinary 18-month 
reporting period up to that 
date — which results from 
switching from its previous 
financial year to the end of 
Jane — the group revealed that 
profits stood at BFr 141m 
<$4-67m), compared with the 
BFr 197m earnings recorded 
for the 12-month period to 
June, 1977. 

Heavy investments in FN*s 
aircraft engines division, 
which is Involved with Pratt 
and Whitney of the U.S. in 
producing FIDO engines for 
the new F-16 combat plane, 
are understood to have con- 
tributed to lower net profits. 
During the 12 months to last 
June, the new F100 plant 
absorbed BFr 1.22bn out of 
total FN investments of 
BFr L68bn. 

Sales for tbe 18-month 
period from July 1977 to 
December 1978 totalled 
BFrs 16.9bn ($560m), as 

against BFrs 10.47bn for the 
preceding 12-month period. 


Hill Samuel 
in Bahrain 


By David Freud 


THE London merchant bank 
Hill Samuel has started a new 
hanking venture in Bahrain in 
equal partnership with the 
Paris-based CompagnSe Arabe 
et Internationale d'lnvestissc- 
ment. 

The new merchant bank, 
known as BAH-Hlil Samuel 
Corporation, has been granted 
an investment banking licence 
by the Bahrain Monetary 
Agency. It will have an initial 
share capital of BD 1m 
(US5 2.6m). 


Tanker cancellation fees 


help Aker to cut deficit 


BY FAY GJE5TER IN OSLO 


NORWAY’S AKER shipbuilding 
and offshore fabricating group . 
had increased turnover and 
profit before financial pro- 
visions in 1978. But the net 
result, after financial provisions, 
is a deficit of Nkr 12.5m 
( $2. 42 m) compared with 
Nkr 19m in 1977, and for the 
fifth year running, no dividend 
is being paid. 

The value of production in 
1978 is estimated at Nkr Sbn 
against Nkr 2.89 bn, and 
invoiced sales reached Nkr 3b n 
compared with Nkr 2J8bc, 
including exports valued at 
Nkr X.5bn against Nkr 0.9bn. 

Cancellation fees for tankers 
which should have been 
delivered in 1978 accounted for 
Nkr 108m of this year’s income, 
after deduction of all direct 
payments to sub-contractors and . 
others. The fees were agreed 
several years ago when the 
contracts were cancelled, but 
for tax reasons they are being 


credited to income in the years 
the ships should have been 
delivered. A further amount 
will be credited to this year’s 
.income. 

Aker’s managing director, 
Mr. Gustav Heiberg Simonsen, 
described the 1978 results as 
reasonably good, under tbe 
circumstances. This year will 
be more difficult than 1978, he 
said, and some lay-offs will be 
unavoidable, but capacity in 
most of the group’s companies 
is fairly well booked for. the 
rest of 1979 and up to the 
summer of 1980. He said 
liquidity had unproved daring 
1978. and there was a reduction 
in net interest costs. 

The annual report says that 
the group bas continued to 
deploy activities away- from 
shipbuilding and the production 
of ship engines. Building of 
platforms and other offshore 
constructions at yards on tbe 
mainland accounted for 22 per 


cent of group capacity, while 
contracting work undertaken 
offshore accounted for 23 per 
cent 

Shipbuilding accounted for 
26 per cent, production of 
motors, ship equipment, etc. for 
9 per cent, repairs and conver- 
sions for 6 per cent and indus- 
trial contracts (involving a wide 
range of products) for 14 per- 
cent 

In a review of market pros- 
pects, tbe report says that Aker 
has attempted to secure offshore 
assignments in the UK sector of 
the North Sea. but it has become 
more difficult for Norwegian 
companies to obtain orders on 
this market. 

Bids have been submitted for 
offshore work in China,' Brazil 
and Mexico, and Aker, has been 
contacted by the Dae Wo con- 
cern, of Korea, which wants the 
group to become its partner in 
planned offshore operations in 
Korean' waters. 


Stora takes stake in Kaukas 


BY LANCE KEYWORTH IN HELSINKI 


STORA Kopparberg of Sweden 
and Kaukas of Finland have 
entered into a- co-operation 
agreement that breaks new 
ground for the Scandinavian 
pulp and paper industry. 

Under the agreement which 
effectively limits the Swedish 
company’s production of light- 
weight coated. papers, Stora has 
taken an 8 per cent share- 
holding in Kaukas and now has 
a representative on the Kaukas 
board. The companies had 
combined sales of 5860m in 
1978. 


and demand axe to be kept in 
some sort of balance. 

As part of the agreement 
Kaukas will sell the Swedish 
company the know-how and 
experience it has acquired with 
its first LWC paper machine. 
Kaukas. in turn, bought know- 
how for its venture into paper- 


making from Mead Corporation 
of tbe U.S. 

This agreement to limit LWC 
paper production is the first 
concrete evidence of acceptance 
of the fact that Finland’s major 
competitor in the European 
paper market is now the U.S. 
and not Sweden. 


Bouygues sees sales increase 


Stora will postpone its plans 
to enter the market for light- 
weight coated magazine papers 
until Kaukas has started its 
enlargement project which will 
add a second LWC paper 
machine to its production 
capacity. It is estimated that 
the demand for LWC paper 
qualities will grow in Europe 
by 4-5 per cent yearly. This 
leaves room for the construction 
of only one new production unit 
every second year if supply 


PARIS— Net turnover of the 
French construction group 
Bouygues should rise to about 
FFr 5.19bn ($1.19bn) in 1979 
from the FFr 5.05b n achieved 
last year, despite a decline of 
FFr 600m in its Iranian sales 
after a FFr 200m drop in 1978, 
the group’s chairman, M. 
Francis Bouygues, told a Press - 
conference. 


■ Net consolidated profit would 
at least equal the FFr 80.1m 
reported for last year, be added. 

Of the 1978 consolidated 
profit, which compared with 


FFr 50.2m in 1977, 40 per cent 
resulted from the repatriation 
of profits made abroad against 
slightly under 20 per cent in the 
previous year. 

Debts froth Iran plus plant 
and stocks there, were written 
down to nothing in the 1978 
accounts, as well as payments 
due from the French Govern- 
ment export insurance organisa- 
tion, M. Bouygues said. If the 
group’s activities in Iran had 
not ceased completely. 1978 net 
consolidated profit would have 
been FFr 30m higher. 

Renter 
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The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. -For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on April 23 


DOLLAR 

— : STRAIGHTS wu< 

- Bayer Int. F. XW 7% 89 200 

.-.r.lC, C*CA. 9% 8V99 50 

..... Canada 9 S3 400 

Canada 3 s . 98 350 

Coma I co Jnv. E. 10% 91 40 

Dow Qhem. O/S 9% 34. 200 

■ : •-*. EIB. 9% sa ' 125 

• . r.-'-' EIB 9 s , 86 150 

: ; - «l EIB 9*. 99 TOO 

' Export Dv. Cpn. 9J5 34 ISO 
• ■- r - -I . Expert Dv. Cpn. 9>« 84 100 
-• • Eksportfinana 9-86-...~. 50 

Finland 9 88 100 

Finland 9^ 88 TOO 

. - .r.i- GTE Fin; 9- t 84 50 

_ij: Gould Int. Fin. 9i'85... 50 

•• -....Hospital O/S 9 83 ...... 25 

. .' HUdaon Bay Co. 10 94 50 

. -ti. Ital Finance 9\ 90 30 

: “i; , J. C. Penney S3 TOO 

~ J Manitoba 9^ 83 75 

. Nav* Brunswick 34 94.., 75 

— ■ 14. Newfoundland 10 94 ... 
v, Norsk Hydro 9 1 * 94 ...... 

. Norway 9*« 84 

.. l - Portland 10*4 

_■ . Bedford Fin. XW 3br 91 

Sean. Roebuck 9 .82 ... 

. Stockholm 94 ’60 

i:. UK 93 IpO 


. Change on 
Issued Bid Offer day week 
•— 84 84*1 “O’, -O’, 

96 984 0 D 

, 9T 7 * 38\ +04 +04 
96*» 871, -o», 0 

96 99 — — 

97*, 98 +0>, +0*, 
947, 95^ 0 o 
99>, 100 0 O 

99', 100>, -0*> +0S 
100S 101 -OS +OS 
97S 9BS - 0 +0S 
98S 98S 0 +0S 
95S 96S-0S 0 
90S 98S 0 +0S 
38S 9BS 
90S 10® 

97S 98S 

100S 101S - 

94S 94S + OS — OS 
96S 96S 0 -OS 
97S 97V 0 0 

98 90S 0 +OS 

99S 100S +OS +.OS 
95S 95* -OS 0 
TOQSIOOV 0 0 

97S 98 0 0 

93S S3S +0S +OS 
98S 9BS +0S +0S 
99S100S 0 +0S 
9SS 96S 0 0 


+0S 

+OS 

+0S 

+OS 


50 

50 

150 

50 

25 

150 


Yield 

9-82 

3.79 
8.75 
9.84 

10.42 

9.91 

9.92 
3.30 

10.10 

9.87 
9J1 
9.69 

10.00 

9-93 

8.92 

9.80 
939 

9.88 
10.60 

9.55 

9.90 

9.S7 

10.01 

9.B3 

3.87 

10.60 

10.48 

9.55 

9.97 

9.63 


DEUTSCHE MARK 

. 'V STRAIGHTS _ 

. • -.TV, American Ex. Int. 5S B7 70 

-.■j. Argentina 6S 88 150 

, i: Australia 5 88 ‘ 250 

. Austria &*« 90 .. 150 

_ Banco Dosarrollo 7S 86 100 

'"'Is '. Banksmenca 55 90. 160 

Bq. Ext. Algeria 7S 85 TOO 

_'i Brazil 7S 87 150 

CECA 6 88 150 

Ch. Manhitn. O/S 6 33 100 
Copenhagen City 6 90... 

^ Council of Europe 6S... 

Denmark 5S 85 

Danmark 6S 89 


^ k- 


75 

130 

TOO 

100 


EIB 6 90 300 


EIB 6S 91 

“ Elfeuobras -Brazil 7 87 
Eurpfime 6S 89 


w a ^ 

Finland 6 83 


-j‘>’ 


. i-i 


. . Hitachi Ship. 5S 83 
u Indonesia. 7 84 ........ 

S? Kobe. City of 5S 86 

*. Mognl Fin. 7 89 --- 

— r Mitsubishi Petro.-5S 85 100 
. xr^-N&w Zealand 6S 87 ... 200 
■' Nippon Kokan 7S 84 ... 

■ {^ ..Nippon Steal 5S 85 

Nippon Tel. & T. 5S 87 
■* j Nordic Inir. Bk. 6S 86... 
t. Norget Komm. 6 90 ... 

— Norms .Komm. 6S 89.:. . --- 

y Norway 6S 84 200 

“Occidental 6S'90‘.: ISO 

. C-y OKB 6S 88 100 

' - OKB B 87 ^ 

r Petrofao Brazil 7 88 ... 100 

? Ricoh 5S 83 - » 

1* SjatoJI 6 88 

Sretoil 8*i 89 ISO 

UD9 Group -SRi 83 -..j- » 

r - Onion Banfc-Ffnn 6S 88 50 

Venezuela 6S 90 ISO 

Vtforfd Bank 6S 88 «» - 


V 


Change on 
Issued Bid Offer day week 
92S 93 -OS-OS 
S3S 94 0 +5S 

9BS 96S-0S-0> 
SIS »1S 0 -OS 
96S 87S .+0S -1 
S2S 327, rOS -OS 
87S 97S 0 +0S 

99S 100 +0S-0S 
94S 95 -OS -OS 
96S 86S -OS -IS 
SIS 32S +0S -OS 
95S 95 T a -OS -O’, 
Mi. 96S -OS -OS 
96S »6S -OS -OS 
91 T a 92S -0*4 -OS 
95S 96S 0 -OS 
9S 7 , 96S -V.-0S 
99S 10QS +0S —0*4 
98S 39S O —OS 
9SS 97S -+0*4 -OS 
96S SOS +OS "OS 
96S 86S +0S “OS 
BBS 99S 0 —OS 
96*» 36S 0 -0* 8 

8BS MS 0 -V. 

90S 99S 0 -OS 

93 93S -OS -IS 

91S 92S +0S -IS 
S7S »S +OS -OS 
83S 94S +OS -OS 

86V 97S -os -os 

100S101S 0 -DS 
96 96S ’ « -OS 

aft# J -os 

86S 967, 0 -OS 

87S 98 0 +0S 

3SS 96S 0 -OS 
95S 95S +OS “g. 
87S 97S 0 -OS 

96S 96S -OS -OS 
S3*, MS -«• —OS 
90S 90S -OS -IS 

95S 96*4 -OS -OS 


Quebec 10S 86 C$ 50 

Komm. lnat. 7S 93 EUA 15 
Panama 8S 33 EUA ... 20 

SOFTE 8S 89 EUA 40 

Atgemena BH. 6S 83 FI 75 
CFE Mexico 7\ 83 Fl ... 75 

EIB 7S 85 Fl 75 

Ned. Middbk. 8*4 84 Fl 75 
New Zeeland BS 84 PI 75 

Norway 8S 84 Fl .'. 100 

EH Aquitaine 9S 88 FFr ISO 

EIB 9S 88 FFr 200 

Norway 9S 84 FFr 200 

PSA Peugeot 9S 87 FFr 175 
Solvay at Cie 9S 87 FFr 
Total Oil BS 87 FFr ... 

Unilever ID 8 S FFr 

CECA 9S 89 E 

Citicorp 10 93 £ 

EIB 9S 88 £ » 

Finance for Ind. 13-91 E IS 
Gen. Elec. Co. 12S 89 E 50 

BAT 8 88 Lux Ft 2SO 

Bayer Lux. 8 83- LuxFr 250 

EIB 7S 88 LnxFr 2SO 

Euratom 8 87 LuxFr ... 500 
Finland I. F. 8 88 LuxFr 25 0 
Norway 7S 83 LuxFr ... 
Norpas Km, 8 86 LuxFr 
Oslo. City of 8 89 LuxFr 
Renault 7S 88 LuxFr .. 
Sotvav Fin. 6 05 LunFr 
Swedish Bk. 8 88 LuxFr 


125 

150 

100 

20 

20 


250 

500 

500 

500 

500 

500 


98S 99S — 
97S 98S O 
96S 97S +0S 
97S 98S -OS 
9SS S6S +OS 
97S 9BS +0 , i 
94S 95S-0S 
100 100S 0 
94S 94*. 0 

100S 101S 0 
9BH 99*. 0 
99 99S 0 

99S100S +OS 
39*. 93 s . 0 
90S MS 
97S 97S 
100S 101S 
90S 91S 
90 SOS 
9SS MS 
104 104S 
701% 102S -OS 
97*4 98*2 0 

97S 98% +0S 
96S 98 0 

90S 101 0 

97% 9B% +0S 
97% 96% 0 

98% MS +°S 
38% 99*. +0% 
07% 96% +0S 
IPOS 101% +0% 
99% 100% -0% 


— 10.46 
0 7.71 

+2% 8.58 
— 0% 8.54 
+0% 7.35 
0 8J7 

-0% B-32 
+0% 8.15 
0 8.08 
-OS 7.98 
-0% 3S2 


9.86 

9J3 


-0% 9.85 
0 9.87 


-OS 9.84 
0 9.71 


-OS 11.12 
-IS 11.41 
-1 10.55 
—IS 12.29 
-IS 1Z.11 
+0*4 833 
+0% 8.32 
+OS 8.16 
-OS 733 
+0% 831 
+0% 831 
+0% 8.12 
+0S 8.09 
+0% 8.06 
0 7.83 

-OS 736 


200 

100 

100 

150 

SO 

100 

100 

150 


100 

100 

100 

60 

100 

750. 


Yield 

6.73 

7.45 
5.58 
6.83 
735 
6.68 

7.74 
738 

8.78 
6.38 

7.01 

630 
6.57 

7.02 
7.02 
7.01 

7.67 

6.46 

6-21 

631 
7.6B 

637 
7-T1 
6AO 
639 

7.62 
7.07 
6.86 

6.62 

6.79 

6.67 
6.04 
7.23 
6.69 

638 
7.33 
6.37 
6.66 
6.64 
6.69 
7.42 

7.75 
532 


FLOATING RATH _ _■ 

NOTES Spread 

Arab Inti. Bank M6.5 83 0% 
BFG Fin. Co. M53 89... OS 
Banco d) Roma MB 87 0% 
Bco. El Salvador MB 83 1% 
Bco. Nac. Argnt. MB 83 0% 
Bco. Nac. Argnt. 7 86 0% 
Banco UrquIJo 6 88 ^ £% 
Bank of Tokyo&«S 93 
Bq. E. d'Alp- M8-375 84 OS 
Bq. Ext. d’Alp. M73J6 OS 
Bq. indo et Sue* MS*, 0% 
Bq. I. Af. Occ. NI6.5 83 0% 

CCCE M536 98 OS 

Cb. Man. O/S. MSS 93 OS 
Citicorp O/S Fin. 6 W ^4 
Credit National M5S 88 OS 

Gotabanken M8 88 0% 

ind. Bk. Japan MBS 85 .OS 
LTCB Japan M5% K ^ 
Midland Ind. M5S 93^ OS 
Nino. Crdt. Bk. M53 85 

OKB M5 -A 88 

Offshore Mining 88 

Pruo Mexican© 7S 84... 
Privredna Bun Sea M8 86 . . 

Standard Chrt. M5.5 90 OS 
Sundsvallsbnkn - . MS 85 OS 
Texas Int. Air. M7 86...- OS 
Urd. Overa’s Bk. M6 89 OS 


OS 

OS 

OS 

OS 

0% 


Bid Offer C.dta 
96% 97% 31/7 
98S 99 12/7 
88% 99 26/4 
97% 97% 12/10 
100S 100% 21/7 
87% 98% 22/ 9 
97% 98% 21/8 
97% 98% 18/10 
97 97*i 9/8 

9SS 96S 2/6 
33% 99% 25/7 
38% S8%n2/7 
97% 98*4 22/2 
97** 977, 3/8 
98*4 98% 27/7 
99% 99% 8/6 
98% 98% 11/7 
98% 98% 15/S 
99*4 100% 1/6 
99% 99V 9/8 
98V 99% 20/7 
99% 100% 22/6 
99% 99% 18/10 
99% 93% 19/7 
99% 99% 24/7 
96*4 97% 22/6 
97% 98 10/8 
97% 98 4/10 

97% 98% 11/10 
97% 98% 29/9 


C.cgn 

11.44 

12.4 


C.yld 

11.78 

1236 


12 *. 

12*4 

11 % 

Wa 

11V 

11 % 

12 % 

12 

12.4 

11% 

11 

11.73 

11.06 

1231 

12.31 

1235 

12.06 

12 % 

12.81 

11.44 
12.19 
12.C8 

13.44 
11.56 
11.06 
11 % 
11.14 


1236 

1230 

11.72 

11.75 

11.99 

12.21 

1335 

12.05 

12.60 

11.61 

11.65 

11.90 

11.12 

12.48 

12.48 
1235 
12.12 
12.37 
1233 

11.49 
12.23 
12.17 
13.89 
11.83 
11.32 
11.46 
1136 




■ SWISS FRANC 
" STRAIGHTS 

Aceaa-5% 88 40 

. . ' f Amer. Exp. Int. 3% -93 40 

S Asian Dev. Bank 3% 94 100 

■ Austria 3% 93 100 

_» Australia 3V 89 2SO 

Brazil 4% _ 100 

. ‘ CWfede 3% 89 300 

/- Chase Manhattan 4 93 .70 

, • ■ -Council of Europe 4%... 100 

, 8anfcamerica.3% 93 w 

•: BNDE 5 88 

- Denmark 4% 90 100 

Euratom 4% 93 80 

F. L. Smidth 4% 89..!... » 

. Finland 4S 93 80 

; GZB 4% 93 100 

Heron 4% 89 • 

- ICI Fin. NV 3% 94 230 

Malaysia 4V 30 

’New 'Zealand 3S“8« ... 

OKB 3% 91 I®? 

Rand Ost Lende 4 90 60 

Phltlnplnes 4% B9 ...... 8* 

; Sflndvik 4 90 ® 

Soain 4 91 10® 

Vienna 4 93 1W 

World Bank 4% 93 2BO 


s' 


Change on 
Issued Bid Offer day week 
•103% 103% +0% +0% 
*33 93*j 0 0 

*87 87% +0% +1 

*93% 93% +0% +0% 
*95% 96% +0% +0V 
*38% 99 +0% +1 
*85% 96% 0 +0% 

•99 99% +0% +1% 

•98 99% +0% + OV 

. *95% 95% +£% +0% 
*99 99% +0% 0 

103% 101 +0% +0V 
*97% 97% +1% +0V 
*94% 94% +0*2 +0% 
*88% 98% +0V -0% 
•98% 99% +1 +0% 
*39% 99% +0% +0% 
-94% 94%r+1% +W. 
•91 91% +0% +0S 

•97 97% 0 — DV 

*92 92% +0% +0% 

•95% 95% ’+1% +2% 


Yield 

4.79 
4.12 
4.71 
4.09 
4.12 

4.39 

4.12 
4.08 
4.46 
4.16 

5.12 

4.40 
4.50 

4.80 
4.69 
4.63 
4.56 
437 
4.31 
5.06 
4.23 
4.21 


CONVERTIBLE Cmr. 

BONOS date 

Baker Int. Fin. 5% 93 ... 1/79 

Boots BV 83 2/TO 

C.ba-Geigy O/S F. 4 W 9/79 
Coca-Cola Bottling 6V 4/79 
Essefte 7V 89 8/79 
Honda Motor 5% 89 ... 5/79 

Ito-Yokado 5V 93 6/78 

Novo Indusui 7SS -..- 4/79 
Texas Int. Air. 93... 4/73 
Thom Int. F«n.- 7 SB -JI/N 
Aaahi Optical 3% DM... 12/78 
Casio Cp. 3% 85 DM. ..11/TO 

lzumly* 3S 86 DM lOriB 

Jusco 3% T58 DM 1/79 

Kaneai Elec. 4 84 DM... 4/79 
Komshiroku 3% 86 DM 1/TO 
Msrudai Food 3% DM... 2/79 
Miirau M- 3S 86 DM...11/TO 
N,pp. Air. 3.5 » DM 1ZPS 
Nippon Ysn. 3% 85 DM 1/79 

|3ieson Dieel. 3% 86 DM ZP3 

Olymp. Opt. 3% 85 DM 2/79 
Ricoh 3% 86 DM 10/TO 
Sharp Cpn. 3% 88 DM . 2/73 
Stanley E/ec. 3% DM.- -11/78 
Tnkyo Elec. 3% 87 DM 4/79 
Tnkyu Ld. Cp- 4 88 DM 4/79 
Trii-Knwd. 3% 88 DM...11/TO 


Citv- 

pnee Bid 
34 tllS 
2.16 111% 
675 92% 

9 90% 

169 97V 

532 103% 
1339 108% 
259 87% 

14.5 90 

3.67 134V 
588 92% 

841 92V 

989 88 

1154 85% 

1350 B9V 
612 92V 

1033 88% 

8S4 98 

508 85 

251 92% 

477 93% 

703 100% 
017 92% 

487 96% 

623 90S 

476 93 

493 87% 

711 86% 


Chq. 
Offer day 
117 -1 
112% 0 
93% 0 - 
91% +0% 
59% +0S 
104% +0% 
109% +0V 
68% O 
91% +1% 
135S +0S 
93% +0% 
93% +0% 
69 -OS 
86 % - 0 % 
90S +0% 
93% +OV 
87% +0% 
99 +1% 
86 + 0 % 
93*4 +0*4 
94% 0 

101 % + 0 % 
93*2 O 
97% +0*4 
91% 0 

34 -OS 
88% +0% 
S7V +0% 


Prem 

0.92 

-5.14 

-18.87 

23.19 
5.78 

-0.72 

2.74 

6.30 

1427 

-2.45 

8J5 

16.20 
-1.44 
25.22 
35.64 
18.59 
30.93 

7.TO 

11.66 

10.16 

7.08 

3.12 

16.86 

3.38 

26.14 

22JS3 

13.61 

14.91 


■87 97% +0% +0% 

•96 96V +2V +2V 

*96 96% +0S +1S 

•94% 95 +0% -0% 

■95% 96% +0% -4 


5.13 

4.40 

4.41 
4.50 
4.67 


Chang® on 

■S„ S E?!‘!E3 * 

-Australia 5-6 83 — . 30 

Australia 5% 88 ... — .. . ZO 

Finland: 5.6 83 ]# 

Finland 6.8 88 10 


93% 94% -OS -0% Tjn 
91% 92% -0% 0 7-84 

92% 93V +0% 0 7.^ 

92% 93% 0 -0*a 8.06 


» No information available — previous day's price, 
t Only one market maker supplied a price. 
Straiobt Bonds: The yield is the yield to redemption of the 
mid-price; the amount issued is in millions pi currency 
umts except lor Yen bonds where It is in billions. 
Change on week— Change over price a week earlier. 
floating Rote Notes: Denominated rn dollars unless outer- 
vviae indicated. M— Minimum coupon. C.dte=»Date 
next coupon becomes effective. Spread =>Majgm above 
six-month offered rate tor U-S. dollar, C.cpn=The 
current coupon. C.yld -The current yield. 

Convertible bonds: Denominated Ut dollars unless other- 
wise Indicated. CtiQ. day- Change on day. Cnv. date- 
First data for con version into shares. Cnv. pnC6=» 
Nominal amount of bond per shBr* expressed in 
currency of share at conversion rate fixed at iMue- 
Prem “Percentage premium of tho current effective onea 
of acquiring shares via the bond over zhe most recent 
price of the shares. 


Change on 

• OTHER STRAIGHTS' earned Sid Oder day vne* >™d 
' Nordic I. BK. 9 6* SDR 20 98% 99% 0 ■ +0% jj » 

t Ex. Dev. Cpn. 10 84CS 50 ~ ’2S 

Hudson Bay 10% 89 C$ 60 99% 100% — lo.M 


e, The Financial Times Ltd., 1979. Reproduction In whole 
dr in part in any form not permitted without written 
consent. Data supplied by Inwr-Bond Services (a sub- 
sidiary of dazaSTREAM Interna tionol). 


This announcement appears as a matter of record only. 


China Light & Power Company, Limited 


^ # & piL-2* t) 


US $211,000,000 

Medium Term Loan 


to provide finance for a contract between 

China Light & Power Company, Limited 

and 

Balfour Beatty Limited 


in relation to a new EHV transmission line to expand the existing grid in Kowloon and the New Territories 
of Hong. Kong and to provide a spur line to the People's Republic of China 


with the payment and funding guarantee of 

Export Credits Guarantee Department of the United Kingdom 


arranged and managed by 

J. Henry Schroder Wagg & Co. Limited 


Standard Chartered Bank Limited 
Barclays Bank International Limited 
Midland Bank Limited 


provided by 

The Hongkong and Shanghai Banking Corporation x- 


Lloyds Bank International Limited 
National Westminster Bank Group 


The Bank of Nova Scotia . Banque Beige Limited Banque Nationale de Paris Limited 
Citibank N.A. Commerzbank Aktiengeseilschaft 


Morgan Guaranty Trust Company of New York 
J. Henry Schroder Wagg & Co. Limited 
Union Bank of Switzerland 


The Royal Bank of Scotland Limited 
Swiss Bank Corporation 
Wells Fargo Bank, N.A. 


Agent Bank 

J. Henry Schroder Wagg & Co. Limited 


April 1979 
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IEL takes leading stake 
in Marra Developments 


IY JAMES FORTH IN SYDNEY 

CORPORATE takeover specialist 
Industrial Equity (IEL) has 
become the largest shareholder 
in the pastoral group, Marra 
Developments. IEL paid 
A$10.5m (U.S.$11.6m) for 20.4m 
convertible preference shares 
held by interests associated with 
.Melbourne businessman, Mr. 
Peter Ynnghanns. The pur- 
chase gives IEL 68.0 per cent 
of the preference capital and 
37.9 per cent of the total voting- 
shares in Marra. 

IEL proposed “in due 
course ” to make a comparable 
offer for the rest of the prefer- 
ence shares, which would give 


it 55.25 per cent of the total 
capital but gave no indication 
that there would be any bid for 
the ordinary shares. 

Mr. Ynnghanns became the 
major shareholder during an 
attempt in 1974 to acquire 
another pastoral group, Scottish 
Australian Holdings. Marra 
countered with a merger in- 
volving convertible preference 
shares which Mr. Ynnghanns 
accepted. Marra subsequently 
ran up heavy losses and insti- 
tuted a policy of selling rural 
interests to ensure it would 
have enough to redeem the 
preference shares when they 


mature in 1983. -This led to the 
formation of the Marra share- 
holders’ Action Group, largely 
representing family interests of 
the original Marra company. The 
dissidents have consistently 
attacked the Marra policy. 

Boosted by the upturn in the 
rural industry the Marra 
board recently suggested three 
alternative capital reconstruc- 
tion proposals to resolve the 
long standing disputes. One 
proposal was for the redemp- 
tion of the preference shares, 
another to buy out the 
ordinary shareholders 


Interest rates up in Australia 


BY OUR SYDNEY CORRESPONDENT 


THE - Australian Government 
has announced a package of 
monetary measures including a 
* lift ' in some official interest 
rates, which is designed -to 
Testore calm to the capital 
market The Government had 
been under increasing pressure 
to increase interest rates since 
the February loan, when the 
long-term bond rate — the 

benchmark for interest rates 
generally — was raised to nine 


per cent only three -months 
after it had been reduced in 
the November loan to 8.8 per 
cent 

The monetary measures 
involved a lift of 0.7 per cent 
in interest rates on semi- and 
local government securities, a 
rise of 0.5 per cent in the 
interest rate on the Australian 
Savings Bond (A5B) and the 
financing of another ASSOOm of 
the record wheat crop through 


the issue of commercial bills, 
rather than through rural 
credits from the Reserve Bank. 

The government also 
increased the maximum per- 
missible investment in ASB’s 
from AS100.000 to A$150,000 in 
a move to attract professional 
investors, which in turn would 
help fund the Budget deficit 
from the non-bank private sec- 
tor, while also reining back on 
money supply growth. 


Shipbuilding 
slump to 
givelHI 
big losses 

TOKYO — Ishikawajima- 
Harima Heavy Industries (IHD 
said that It expects a big before- 
tax and special items loss for the 
year ended March 32, following 
the shipbuilding industry slump 
and heavy retirement allowance 
payments. 

A Nihon Keizai report putting 
tiie loss at YlObn (almost $50m) 
was “not a bad guess,” IHI said, 
though declining to give an 
exact figure. 

In the year to March 31, 1978, 
On reported an after-tax profit 
of Y5.73bn, and a profit before- 
tax and special items of 
.Y34.98bn, on sales of Y7 63.45b u. 

IHI paid Y33bn to workers 
who left the company in 1973-79 
under review. Last November 
it offered its union a plan to 
reduce personnel expenses by 
20 per cent to help overcome the 
recession, proposing to pay up 
to 12 months’ salary as an extra 
retirement allowance in addition 
to regular retirement allowances 
to workers prepared to retire 
earlier than the retirement age 
of 58. 

About 4,600 workers, or about 
14 per cent of the total work- 
force responded to the company 
offer. 

Reuter 


AH these securities having been sold, this announcement appears as a matter of record only. 



The General Electric Company Limited 

{Incorporated in England under the Companies Acts 1862 to 1898) 


£50,000,000 


121 per cent. Sterling/U.S. dollar payable Bonds 1989 


Morgan Grenfell & Co. 

Limited 


Barclays Bank International 
Limited 

Dresdner Bank 

Akti'engesellschaft 

Lloyds Bank International 
Limited 


Algemene Bank Nederland N.V. 
Amhold and S. Bleichroeder, Inc. 
Banea National© del Lavoro 
Bank Julius Baer International 

limited 

Bank Mees & Hope NV 


Morgan Stanley International 
limited 

Banque de Paris et des Pays-Bas 

County Bank 
Limited 

E. F. Hutton & Co. N.V. 


Samuel Montagu & Co. . 

limited 

Soci§te G6n6rale de Banque S.A. 

American Express Bank 

International Group 

Banca Comme rafale Italian* 
Banco Urqmjo Hispano Americano 

Limited 

Bank Leu International Ltd. 

The Bank oE Tokyo (Holland) N.V. 


S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston 
limited 

IBJ International 

Limited 

Morgan Guaranty Ltd. 


Amsterdam-Rotterdam Bank N.V. 

Banca del Gottardo 
Bank of America International 

Limited 

Bank Leumi Le-Israel Group 


Bankers Trust International 

Limited 

Banque Bruxelles Lambert SJL. Banque Frangaise du Commerce Exterieur Banque Generate du Luxembourg S.A. 
Banque de ITndochine et de Suez Banque Internationale k Luxembourg SJL Banque Nationale de Paris 
Banque de Neufliae, Schlumberger, Mallet Banque de Paris et des Pays-Bas (Suisse) S.A. 


Banque de 1 'Union Europe erne 
Bayerische Hypothekerv- und Wechsel-Bank 


Bayerische Vereinsbank 


Banque Worms Baring Brothers & Co., 

Limited 

Bayerische Landesbartk 

Girozentrale 

Bergen Bank Berliner Bank Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. 

JlktieiigMeUachift International Limited 

Caxsse des DepSts et Consignations James Capel & Co. Centrale Rabobank Chase Manhattan 

Limited 

Christiania Bank og Kreditkasse Citicorp International Group Clariden Bazik Commerzbank 

AkuenoescJlacluft 

Compagnie de Banque et dTnvestissements Compagnie Mon&gasque de Banque Continental Illinois 

(Underwriters) S-&. Limited 

Copenhagen Handelsbank Credit Commercial de France Credit Industrie! et Commercial 

Credit Suisse First Boston (Asia) 

Richard Da us & Co. 

Bankiexe 

vwanals Hiuu W. Petenen 

Deutsche Girozentrale DG BANK 

—Deutsche Kommunalbank— ■ Deutsche g«w— m d a M i dt 

Dominion Securities Drexel Burnham Lambert Effect enbank- W arbor g 

United Incorporated JUctianqeaellachafl 

European Banking Company Euroseas Securities First Chicago Robert Fleming & Co. 

Limited Limited Limited 3 

Fuji International Finance Gefina International Ltd. Genossenschaftliche Zentraibank AG 

Limited Vienna 

Girozentrale und Bank der dsterreichischen. Sparkassen .Goldman Sachs International Corp. 

AkdeageMUeehait “ 

Groupement des Banqniers Prives Genevois Haznbzos Bank Hesslsche Landesbank Hill Samuel & Co. 

Limited Oil OS e s O ra te Limited 

- Is ti t uto Barvcario San Paolo di Torino Kansallis-Osake-Pankki Kidder, Peabody International 

Limited 

Xtemwort, Benson Kredietbank N.V. Kredietbank S.A. Luxembourgeoise 


Credit Lyonnais 
Daivra Europe N.V. 


Creditanstalt-Baxikverein Credito Italiano 

Den norske Creditbank 


Den Danske Bank 

■11871 Aktte—hltab 


Dillon, Read Overseas Corporation 
Euromobiliare S.p JL 


United 

XuhnLoeb Lehman Brothers International 
London fie Continental Bankers. 

United 

Merrill Lynch International & Co. 
Nederlandsche Middenstandsbank N.V. 
Nomura Europe N.V. 


Lazard Brothers fie Co., 

Limited 

McLeod, Young, Weir International 

lArnhrut 

B. Me trier seek Sohn & Co. 

The Nik to Securities Co,, (Europe) Ltd. 


Norddeutsche Landesbank 

Ciwndntnl* 

Osterreichische Landerbank 


Orion Bank 

ldxxiilwi 

Fostipankki . Privatbanken Rothschild Bank AG 
Salomon Brothers International 


Nordic Bank . 

United 

Pierson, Heldiing fie Pierson N.V. 


Lazard Fibres et Cie 
Manufacturers Hanover 
Mitsubishi Bank (Europe) SJL 
Nippon European Bank SJL 
SaL Oppenheim jr. & Cie. 

PKbanken 
Rowe & Pitman, Hum-Brown 


N. M. Rothschild fit Sons 

Untiled. 

Scandinavian Bank 

Limited 

J. Henry Schroder Wagg & Co. Skandinaviska Enskilda Banken Smith Barney, Harris Upham & Co. 

United imiNinM 

Socifitfi Bancaire Barclays (Suisse) SJL SociSte Gdnferale Sod6te Sdquanaise de Banque 


S.C.F. finance Company 

Limited J 


Sparbankemas Bank 


Sate Bank of India Strauss, Turnbull & Co. ; Su m i tom o Finance International 

Svenska Haiidelsbanken 


Sun Hung Kai International Svenska Handelsbanken Swiss Bank Corporation 

Usdicd (Otmwm) limited 

Tokai Kyowa Morgan Grenfell Trr nlrang &■ R nridi a r dt United Overseas Ba n k Lim i t ed, Vereins- und Westbank 

United Singapore JUatong or a tlrr-hntr 

M..M. Waxburg-Brinckmann, Wirtz & Co. Warburg Paribas Becker Westdeutec he La ndesbank 

• A. G. Becker GuwtaxolB 

Dean Witter Reynolds International Wood Gundy Yamaidri International (Europe) de Zoete & Bevan 

Limited United 


YULSAN COLLAPSE 


Limiting the shock waves 


BY RON RICHARDSON W SEOUL 


THE COLLAPSE of the Tulsan 
group, the newest of South 
Korea's overseas general trad- 
ing companies, has sent shock 
waves through the banking 
industry which heavily under- 
wrote the company’s rapid 
growth. . 

The president of the com- 
pany's main backer. Bank of 
Seoul and Trust Company, has 
been arrested on suspicion of 
breach of duty in allowing 
emergency loans to Yulsan of 
about 6bn won (812.4m) last 
October and November.' The 
presidents of three other com- 
mercial banks have resigned- 
two of them at Government 
request. All four hanks are 
Government-owned. 

The total amount owed by 
Yulsan to 18 Korean and foreign 
banks as of March 20 was 
133bn won according to- a state- 
ment to the National Assembly 
by the Finance Minister, Mr. 
Kim ‘Woun-Gle. Most of this 
amount is outstanding to the 
city banks. 

The group is now being 
managed by a supervisory com- 
mittee appointed by the four 
banks. Under Government in- 
struction, the committee is sell- 
ing off the active subsidiaries of 
the group as going concerns, to 
minimise the impact of the 


loss to the banks may be less. 

At the time of the collapse, 
Yulsan had been built up in 
three and a half years into a 
conglomerate of 14 companies 
employing 8,300 people, with 
paid capital of 9.9bn won . Its 
activities took in construction 
projects in the Middle East, and 
Sri Lanka, an alum in ium' ex- 
trusion plant owned jointly with 
Kaiser Aluminum of the TJ.S^ 
a shipping line, a domestic bus 
terminal, steel fabrication, a 
textile company, and a general 
import-export business. 


lm won. The group grew 
rapidly, partly through the 
export of-cement and other con- 
struction materials, to the 
Middle East, and partly by take- 
overs financed by bank loans. 
By 1978, Yulsan had built up 
its export trade sufficiently to 
gain endorsement as Korea’s 
thirteenth general trading com- 
pany. However, it is now 
suggested that there were con- 
siderable- irregularities in the 
export finance transactions of 
the group'. Loaner available 
dozing 1977 for the manufac* 


The Yulsan group — (he collapsed South Korean overseas 
general trading company — is being mana ged by a 
supervisory group, under Government instruction. The 
active subsidiaries are being sold off as going' concerns, 
to minimise the impact of the collapse on other 
businesses, especially Tulsan’s suppliers 


collapse on other businesses, 
especially Tulsan's suppliers. 

The banks expect the sale to 
raise about 115bn won which 
would leave a shortfall of at 
least 18bn won on repayment 
of bank lending. However, the 
Government is ottering induce- 
ments to interested bidders to 
take over the full liabilities of 
Yulsan subsidiaries which they 
acquire. In this case, the actual 


According to bank investiga- 
tors, the collapse of Yulsan, 
which had been rumoured to be- 
in financial difficulties since the 
middle of last year, was brought 
about by a combination of mis- 
management, un pro Stably low 
tendering on overseas construc- 
tion contracts and the alleged 
fraudulent use of low interest 
rate export loans. 

The 31-year-old founder and 
former president of the group. 
Mr. Shin Son-Ho, was arrested 
on April 3 on charges of having 
embezzled or illegally diverted 
about lQ.obn won of company 
funds during the past three 
years. 

Mr. Shin established Yulsan in 
partnership with a number of 
former high school colleagues in 
June, 1975, with capital of 


tore and -financing of exports 
carried an interest rate , of 
8 per cent Compared with 20 per 
cent on : call loans. ■ 

Mr. Kim Woun-Gie told the 
National Assembly earlier this 
week that the interest. rate on. 
export finance would be raised 
by mid-1980 to lessen the . possi- 
bility of- misappropriation of 
concessional rate funds- Stricter 
ceiling are also to be applied 
to advances of this kind. 

Early last year, Yulsan ran 
into major cash-flow problems 
when the . Korean Government 
imposed 4-ban on the export of 
cement and a number- of other 
construction materials which 
were in short supply domestic- 
ally. Yulsan had been a major 
exporter of these items. 

The company is known to . 


have sought additional, ftmds 
from a variety of bank and non- 
bank sources. Some banks in 
London were approached with 
requests to discount commercial 
bills of the group. 

Although gaining considerable 
accommodation from its main 
Korean bankers, the group 
found itself facing a liquidity 
crisis in the last quarter of 1978 
as a general ' squeeze on the 
domestic money supply by the 
Government hindered Tulsan's 
ability to refinance borrowings. 

Despite the emergency lend- 
ing. Yulsan's . ‘Cheques . begar 
being dishonoured in February 
and the banks moved in a team 
tt> manage the group. 

. . At' this -&age, the size of 
lending by foreign banks, both 
inside Korea mid abroad, is not 
known. However, it is unlikely 
- that they will- incur losses, as- 
the Korean Government is 
known to be anxious that the 
country's financial image is 
unscathed. . - ~ 

The Seoul branches of about 
four' foreign banks are believed 
to be creditors of Yulsan. The 
branch of one British bank is 
known to have a term loan 
outstanding to .the parent com- 
pany, Yulsan Industries. How- 
ever, as with most such credits, 
the loan is backed by a guaran- 
tee from one of the dty banks. 

■■ “We are prepared .to hold on 
to the loan,” said an executive 
of the bank. “ We do not expect 
to lose anything, except perhaps 
some interest If. we exercised 
the guarantee we would be 
breaking ranks and would lose 
many friends. You have to 
understand Korean ways in 
these situations.” 


Sime details domicile plan 


BY WONG SULONG IN KUALA LUMPUR 


SIME DARBY Holdings has 
finalised plans to move its 
domicile from London to Kuala 
Lumpur, after being delayed by 
more than a year by legal 
complexities and its abortive bid 
for Guthrie Corporation. The 
process would take four to five 
months to complete. 

Under the plan, Sime Darby 
Holdings Ltd. (SDHL), regis- 
tered in England, would become 
a wholly owned subsidiary of a 
new Malaysian company, Sime 
Darby Holdings Berhad 
(SDHB), and shareholders, in 
SDHL will exchange their shares 
for SDHB shares. 


The SDHB shares to be quoted 
in Malaysian ringgit, would, be 
listed in the exchanges in 
London, Hong Kong, Singapore 
and Kuala Lumpur. 

Sime said that, although the 
scheme appeared simple, its 
implementation was extremely 
complex, as the group had to 
meet the requirements of four 
countries. 

The transfer of domicile is 
widely regarded as a logical, and 
final move by Sime, and is in 
acknowledgement of the fact 
that the group's main assets and 
activities are in Malaysia, and 
its board controlled by 
Malaysians. 


Loan income lifts MIMB 


BY WONG SULONG 

MALAYSIAN - International 
Merchant Bankers Berhad 
.(MIMB), in which Barclays 
Bank has an interest, said 'Its 
pre-tax profit for last year was 
3.9m ringgit ($L77m) or 54 per 
cent higher than Jn 1977. 

The Bank is making a scrip 
issue to raise its paid up capital 
from 6.3m to iOm ringgit The 
new 3.7m, shares of 1 ringgit 
each represent capitalisation 
mainly, from reserves, and are 
entitled, to the proposed final 
20 'per tent dividend. - 

MIMB said income from its 


loan operations contributed sub- 
stantially' to its good., results, 
although the year had been 
marked by tight liquidity and 
narrowing of spreads . for 
merchant banks in Malaysia. 

Profits from the sale of 
investments contributed 500,000 
ringgit to profits, compared with 
200,000 ringgit in 1977. 

Total assets rose by 7 per 
cent to 136m ringgit, while loans 
increased by 10 per cent to 109m 
‘ringgit Return on shareholders 
-funds was 3L7 per cent In 1978 
compared with. 23.fi per cent in 
1977. - 


These Notes have all been sold 
and this announcementappears as a matter of record only. 



Bank BumiputraMalaysia Berhad 


U5. $30,000,000 

Floating Rate Notes 1984 


Morgan&GeSA 

The National Bank of Kuwait SAK. European Banking Company Umited 

ArabMalaysian Development Bank Berhad The Bankof Tokyo (Holland) N.V 

BankersTrustlntematiooal Umited : ' Banque Nationale de Paris 

BumiputraMalaysia finance Limited ChaseManhaflanAsialimited 

Manufacturers Hanover Umited Swiss BankCoiporafion (Overeeas) limited 
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Wall St. trend at mid-session 
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INVESTMENT DOLLAR 
PREMIUM 

52.60 to £1—551% (54%) 
Effective S2.0685 2Z\ % f (221%) 
AS INVESTORS .' continued . to 
wDEty -over [interest rates and the 
economy, .VaU. Street started on 
an espler noth, but stocks sub- 
sequently nicked up. t.o display . a 
slightly firmer '■ bias at - mid* 
? sesskja after- a light turnover. 

-. : The * Dow - Jones Industrial 
Average, off _E47 at 1LQ0 -am, 
improved- toi 858.37 at 1 pm -for. a 
net gain of jL3». The. NYSE -All 


r'S'&Xi 


Closing -prices -and -market 
reports were -sot- available 
- for .this -Edition. 
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Common Fbdex added lQ'eents at 
^57:19, .while. rises at in id-session 
held k slight lead over declining 
-issues.' TfXdfog ' volume was 
down sharply tb'-l&7ftn - shares 
from last- Friday's X pm level of 
: 2a.i4m. . . . ... 

'. Ip - a* . published . . interview, 
"Federal Reserve; chairman Miller 
; said inJTatiqn will hot begin' to 
slow until the.seoond half of the 
year and it will take 1 tip- to seven 
' years -to control. ' '•" " ■ "•' - 

The -' 7 ' Commerce Department 
reported that new orders - for 
- durable goods fell. 2-5. per. cent in 
"March after a~li3 per cent Kebru- 
; ary rise. Analysts sard, however. 
. the. decline .tended to reinforce 


the view of those who say the 
economy is already slowing, and 
it is hoped that an economic 
slowdown. . will - ease . upward 
pressure on prices and interest 
rates: * 

■ General - Public Utilities topped 
the actives list again hot lost 1 to 
Sllj. The company said that- un- 
insured costs of the accident at 
its' Pennsylvania nuclear' Want 
arc S32m a month.' 

Caesars World was hard hit, 
losing 3$ to $72} after a late start 

- due to an order .imbalance. - . 

- • Revco D. -S. receded' 21- to $251 
: after the company and ' F. IV. 

Woolworth ended talks on a pos- 
sible merger. Woolworth, which 
is. opposing a take-over bid from 
Bras can, slipped i to $29 j. 

American Telephone, which has 
been weak since reporting first- 
quarter profits last week, eased g 
more to- $59|. 

Charter Company -rose adding 
SI. at $15 in active trading. . The 
warrants gained 3 to '-$83.' It is 
benefiting from an Interest in 
Carey OU. : . : . 

Improved earnings helped a 
few issues, Exxon gained i to 
$52}. on. sharply higher first- 
quarter profits e - 

R. . JL Reynolds net earnings 
'advanced' an'd it picked up } to 
$574. . hut . Avon Products lost * 
-to $481- despite increased first- 
period earnings. 


THE AMERICAN SE Market 
Value Index put on 0.12 to 180.94 
at 1 pm on volume Of 2.13m 
shares ( 2 . 11 m). 

Volume loader Resorts Inter- 
national “A” declined 1J to S47 
and Golden Nugget £ to $21S. 
but Colonial Commercial gained 
: to $155. 

Amdahl, which has been 
strong since' reporting improved 
profits . last week, climbed 82 
further to $41 j. . 

Coleman hardened 1 to 8191. 
The company plans to buy back 
up to 1m of its shares. 


Abacus (Sties, the most active 
Toronto Industrial, 23 cents to 
C$1.62 on 67.S10 shares. 


Germany 


Canada 


Markets showed -an easier tend- 
ency at mid-day following slow 
trading. 

The Toronto Composite Index 
was 0.7 off at 2,463.5 at noon, 
.while Oils and Gas lost 7.9 to 
2,165.6, Metals and Minerals 6.2 
to 1,270.8 and Papers 0.31 .to 
158.20. Golds, however, improved 
5.6 to 1,500.7, Banks I.OS-to 307.60 
and Utilities 0.88 to 221.89. 

Imperial Oil “A” shed 4 to 
C$27 J and AbiUbl * to C$I7g 
despite higher .first-quarter net 
earnings. 

Gibraltar Mines, with a first- 
quarter loss about the same as a 
year ago, lost J to CS7JJ ■ 

Bras can -A” eased i to CS231', 
Noranda “A” J to CS42J and 


.Tokyo 

Market continued to recover in 
a moderate business, with 
export-orientated- Blue Chips 
leading the -way on the dollar's 
-appreciation iD Tokyo. 

The Nikkei-Dow Jones 
Average improved 17.55 to 
6.120.52 and the Tokyo SE index 
ended 1*33 higher at 446.74, while 
volume totalled 250m shares, 
against last Friday's 330m. 

Eight Electricals and Cameras, 
which sho.uld benefit from the 
firmer dollar, continued to rise 
throughout the day, with TDK 
Electronics adding ’ Y80 at 
Y2.030, Pioneer Electronic also 
1 Y60 at Y2.400. Matsushita Elec- 
tric YU at Y750 and Ricoh Y12 
at Y591. 

Textiles were favoured in re- 
flection^ of a recovery in the local 
-textile market; while recently-; 
-neglected Shipbuildings- rose on 
“•cheap" buying.- 

Constructions, Machines and 
Chemicals were, also generally 
-higher, but Resources shares 
closed lower on profit-taking after 
a firm start. Teikoku 'OIL de- 
clined YSO to Y 1,200, Arabian Oil 
Yl20 to Y2.810 and Mitsui- Mining 
YB to Y530. 
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.32.1a 
■16- 
25 ■ 
'441* 


! Abbott Labs....— F -3'2% 

- AM International) 157a 
. Adobe. Olf A GasJ 24k; 

Aetna Life a c*u.i 447a 
* Air Prbdacts—. 28 
. Atom Aluminium -37‘a 

■SK- LudfiiiiCd Vlh } '17 Tb 

; Allegheny Powart 16%~'. 16% 

- AinSd ChemkcaX-i 34% 

Allied Stbrea 23 . 

"Allfa Cbaifners....- 33 - 


36H 

54 


Coming Glass -3612 

■C*\An t’rnalion'li .49% 

Crane Co :—■[ Si 

Crocker Natt * 30 - 

- Crown Zollorb’h.) 34% 
‘ Cummins Engine' 57 
-- Curtiss Wright—r 14% 
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44 it 
37l 8 
33ls 
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30% 
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AM AX u ... 

Amerada Hess — i 

'Amor. Airlines^... 

Amar. Brands..— 

Amor. Broadc’st. 

Amer. Can— 

Amor. Cyanamld 
Amer. DistTel-., _ . . 
Amer,- Elect. Vow) 2 X 7 a " r _ 22 
-30V 1 323e 
20in i 26*3 

Amer. Medical... 

Amer, Motors 

Amer. Nat. Res— 


341s-- 
23 

i* 3S ' ■■ 

5074 • 
Wh- 
iz vifi. 
58 1 B T 56 
36 ; 357a 

36H | 279s 
27 ■ 27 

$413 ■ 241s 
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27i« 

ala 

40 

Amer. Standard J . 48Js 
Amet. Stere%I.-. ' r ^ 
‘AmefiTel-ATbU 

Amptek — ^ 

AMF, — 

-AMP T...U.J 

Ampex I-:..-. 

Anchor Hotadng 
Anheuser Busch. 

- Armao^-...*...-.. 



lAsemaraOil. 

. Asaroo-'-:->-..'---‘-i 

Ashland 44*' 

At. Richfield ..—I 641a 
Auto Data-Pro. --1 313* 

AYC- } 1168 

Ay 32, 

■ Avon Products.— 

BML Oas ^leoti*}, 23J4 

■BerdES^ar- 

Baxter TrovenoL, 3Bia 
Beatric Food.:. -I 21V 
Bect'n Diek-nson*- 5Sss 


27 M 

-40 

4ftXs 

55ia 


Dana .J .2 71 

Dart Industries— 1 429* 

' Deere - D, 34Je 

Deltona ~12i 

Dentaply Int,— 167a- 
Detrolt Edison....! 147 B 
' Diamond* Shmrkj 22 Sb 
-DK horgio CorpnJ IBM 
Digital Equip. — i 52 , 
Disney IWaltl .....[ 375s 
Dover Corp'n ...J 52 'a 
Dow- ChemleaT — 1 269s 

Dravo — ..... i 2814 

-Dresser ‘ 42i‘ 

Dupont '1S2U 

. Eagle Pitcher— _j 241* 
Eastern Airlines.} 8- 
Eastman Kodak. 636a 
Eaton- j 3»2a. 


274, 

| 423, 
-343, 
13 

I 163, 
147ft 
22«e 
1218 - 
sua 

37ia 
521, 
269, 
277* 
423 
i3i; 
24 Ja 

63 

30ia- 


Johns Manvllle .. , 
Johnson Jbhnson 
Johnson Control. 
Joy Manutecturg 

K. Mart—,- 

Kaiser Aft/minl m, 
Kalvar Industries 

- Kaiser Steel.— •* 
Kaneb Services.. 

Kay—.....— 

Kennecott-.-.- 

Kerr McOee 

Kidde Wetter. 

- Kimberley -.Clark} 

(Coppers — 

-Kraft..— 

Kroger Co 

lease way Trans. 
Levi Strauss....... 

Ubby.Ow.Ford. 


24 i t 
701ft 
30>, 
32 h 

26&s 

203s 

2 * 

ft? 
16 
229* 
477 8 
30 V, 
4612 
211 2 
467s 

409s 

211 , 

491s 

28 


24 
60Sa 
30 h 
321, 
26 1 S 
201 , 
25a 
865s 
15l« 
165, 
221 s 
47 
307b 
47 
211, 
469s 
405 b 

211r 

477b 

279, 


Revlon....,, I 47 'b 

Reynolds Metals. 1 -379s 
ReynoldsR.J ~...] 665, 
oh 'son Merren.: 21 
Rockwell Inter.,. 385, 
Rohm A Haas i 


-99V' 601, 
•32«s-< 329, 
46T* i 1678 . 

32ia ^la, 
15 ig I 151* 
g65 t f 265a 
241 b | 23 As 
Biss-' 21 Se 

244, 1 24 3, 
15 >4 < 151, 
^B' “‘'179, 
44V 


Bell * Howell... 

Bendlx 

Banguat Cons ‘B 


Bethlehem Steel 231g 


15Sa 

39M 

3U 


Black A Decker.. 

Boeing ~-J 

Boise Cascade 

Borden 

Borg Warner-. — I 

Bran Iff InU - 

Brascan ‘A 

Bristol Myers.. — 
Brit. Pet ADR..: 
Brookway Glass.' 

Brunswick...- 1 

Bu cyrus Erie — 

Butova Watch 

Burlington Nthit 
Bur rough... — ...J 


Campbell Soup ~ 33ie 


21 

419s 

34A, 

26 

285, 

1168 

201 , 

34J 

243s 

17M 

15 

191a 

20 

465» 

705s 
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Canadian Pacific) 
Canal Randolph 

Carnation 

Carrier A Goner 
Carter Hawley ... 
Caterpillar Tract) 

CBS 

Celanese Corpn 
Central A S.W— 

ciertalnteed- 

Cessna Aircraft- 
Champion inter . 
Ch'se Manhattan 
Chemical Bk. NY! 
Chesebugh Pond 
Chessle System.. 
Chicago Bridge-, 

Chrysler : 

Cine. Milaoron....! 
Citicorp — — 

C( ties Service 
Ctty Investing — 
Cleveland Cliff-. 

finnurnta 

Colgate Palm .—j 
CO ilinsAlkman —1 
Columble Gas.— 
Columbia Piet.—; 
Com.lnsCo.of Ami 
Combustion Eng. 
Combustion Eg- 
CM'wth Edison..! 
Comm. Satellite 
ComputerSciene 

Conn Life Ins ! 

Con rao 

Con. Edison NY-j 
Oqnsol Foods.— 
Consol Nat. Gas- 
Consumer Power 
CondnentalG r'u p 
Continental Oil..^ 
Continental Tele 
Control Data 


25ae 

1514 

26 

117b 

181s 

965, 

451r 

435s 

159* 

15», 

171s 

241s 

35is 

381s 

215, 

297 8 

475, 

9Te 

354 

2369 

6198 

15. 

297a 

40 

18 

95* 

277, 

245b 

18 

363, 

lQsa 

2413 

445 , 

12 

374 

155, 

235b 

221 , 

384 

214 

284 

33 

16i s 

343s 
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64 
314.: 
JIT* 
2X58 
4ST4 : 
■ 23l B 
214 
25"- - 
3T4 
305, 
384 
215a- 
831*- 
15l 3 
39 
398 
234 
21 
41 
344 
264 
291b 
115a 
, 204 
I 5438 
24Ie 
18 
15 
19I« 
IO 
4658 

704 

3368 

254 

155s 

265, 

114 

184 

566b 

455s 
434 
lSSp . 
167 B 
173, 
2498 
35 
385b 
214 
301 b 
47 
958 

344 

235s 

614 

15 
297 b 
59*,. 
is: . 

95, 

284 

244 

B" 

10 

246s 

44 

124 

37 

I 64 

236s 

227a 

385a 

214 

za 

32 T 8 

164 

344 

493, 


E.G.&G :.( .324 

EIPaso.Nat.Gas. 18 

Eltra— : 275 b- 

Emerson Electric! 334 
EmeryAlrFreigh? 18 

.Emhart^ — v 354 

E.M.1 ....... — 24 

' Engelhard ......... ) 35 

Esmark.^— 254 

: Ethyl -1 243,. 

.Exxon- yS2' 

FairchildCamera> 437 8 
F ed.Dept. Stores' all 
Firestone Tire ..j 134 
First Chiaego — t IB 4 
Fst Net Boston.: 274 

Flaxi Van.- 1 174 

Fllntkota .-.I 34 

' Tlorida,Powar ... 294.. 
Fluor..-.:-;.. 404 


32 . 

I 74 

■343, • 

2h 

364 

26 




Uggett Group. .. 

Ulfy-IEin 

Litton Industries' 
Lookh’ed Alrcrft 
Lone Star Ind'sts 
Long 1sl’ndLtd...l 
Louisiana Land -1 

Lubrizol - — 

Lucky Stores 

MftoWUait 

Macy R-H- 

Mfrs. Hanover 

Mapco - 

Marathon OiL...J 
Marina MM land. 
.Marshal Field.—. 
Marsh McLenn'n 


354 

644 

264 

204 

234 

I 64 

285, 

435# 

I 64 

I 84 

364 

364 

304 

704 

16 

1Q4 

644 


35 
544 
254 
20 4 

25 

I 64 

284 

435, 

164 

184 

364 

347, 

304 

70 

I 64 

195, 

634 


Royal Dutch . .,.-.1 

RTE 

Rots TORS. 

Ryder System 

Safeway Stores. 
St Joe Minerals. 
St Regis Paper... 

Santa Fe Inds 

Saul Invest 

Saxon inds 

Setiiltz Brewing J 
Schlumberger.... 

SCM 

Scott Paper 

Scovil Mrg 

Soudder Doo Cap* 


377s 

667g 

104 

104 

229, 

38 

254 

304 

37 

77s 

94 

104 

744 

234 

I 84 

194 

®4 


Sea Containers!.) 21 


41 
SlSg 
134 
.184 
27i a ■ 
174 

iS** ; - 

404 


f^-rtsc 

■- Ford Motor 

-Foremost Mok—, 
Foxboro— 
Franklin Mint- 


Freeport Mineral] ^41* 


Fniehauf — ! 

Fuqua Inds- 


255*-l- «5J,- 


447* 

184 

36J 

6 


81 >8 
114 


45 
194- 
36Sf 

84 - 

424- 

31 

114 


May Dept Stores 

MCA 

McDermott- 

McDonnell Doug 
McGraw-Hin.— .. 
Memorex.— . — . 

Merck.— 

Merrill Lynch — 

-Meta Petroleum 
MGM 

BBWtfSfli.- 

Monsanto —T 49 

Morgan -J. P. . 
Motorola— 

Murphy OH.... 

Nabiaco ...... - 

Nalco Chemicals) 

. National Can. — 


26 

394 

164 

304 

26 

364 

66 

184 

-424 

264 


475. 

414 

47 

-244 

334 

187 B 


2B.-8 

39i 2 

laiB 

30 

264 

364 

664 

184 

415s 

257 a 

.655*. 

77 

494 

475, 

415, 

47 

245* 

327 8 

194 


323, 
163, 
207, 
314 
384 
633, 
275 b 
32 j 

if* 

614 

99 

35s 

405* 

254 

13Ss 

375b 

29t s 


GJLF..... — | 114 

Gannett— ..—.—I 434 

Gelr 28 

Ge - Amar. Inv-. 10% 

C.A.TJC — 

Gen-Cable 

Gen. Dynamics.. „| 

Gen. Electric—... 

Gan. Foods ... 

General Mill* — _ 
General Motors.. 

Gen. Pub Util 

Gen. Signal ... 

Gen- Tel- Elect... 

Gen. Tire 1 

Georgia Pacific--! 

Goosource- 1 

Getty Oil 


Gillette — 

Goodrich B. F. — j 
Goodyear Tire.-. 

Gould ! 

Grace W.R. 

GrtAtianPacTea) 
Grt North Iron- 

Greyhound- 

Gulf & Western- 

Gulf Oil 

Halliburton— — 
Hanna Mining— 
Hamlsehfegar— 

Harris Corpn 

Hein* H. j 

Keubialn - | 


27 
17S 
31 <8 

48 
33- - 
244 
694 
12 
29 
284 
255, 

5!* 

273 

34% 

45 


11 % 

434 

284 

1096 

263, 

173, 

324 

48 

33 

244 

S8l # 

117 B 

294 

284 

26i s 

54 

28 

34% 

454 


Nat Distillers—., j 


264 

19% 

18 

26 

287s 

74 

264 

US 

14i, 

26% 

67% 

394 

134 

264 

39i 2 

284 


265s 

197s 

184 

255, 

285, 

74 

264 

ll7g 

144 

264 

674 

303, 

135s 

26ia 

394 

28% 


Nat. Service ind- 
National Steel.... 

Natomas 

NCR. 

New. England. E.. 

New England Te , 
Niagara Mohawk 
Niagara Share.-. 

N. L. Industries... 
Norfolk &West’n 
North Nat Gas— 

Nthn. States Pwr 
Nthwest Airliner 
Nthw*st Bancorp 
Norton Simon— 
Occident'! Petrol — . 
Ogilvy Mather..:.' 214 
Ohio Edison.,— . 154 
Oiln--- 811 b 


211b 
17 
S3 
427b 
684 
2078 
34», 
137g 
10% • 
227a 
26% 
434 
234 
28 
24% 
16% 
214 


214 

164 

324 

4ZSb 

68% 

207s 

344 

135* 

105, 

23 

25% 

43% 

23% 

277g 

25 

15% 

21 % 

224 

164 

214 


Seagram 

Searle IG.D.) 

Sears Roebuck... 

SEDCO 

Shell Oil 

. Shell Transport. 

Signa 

Signode Corp— .. 
Simplicity Pat — 

Singer ...... 

Smith Inter..—.! 

Smith Kline { 

Sofitron i 

Southdown i 

Southern CaLEdJ 

Avuthem Co. 

SouthernNat Res 
Southern Pacific 
Southern Railw'yl 634 

Southland ; 37i s 

S'w't Banshares.1 224 

Sperry Hutch | 164 

Sperry Rand.— - 4B1 b 

Squibb,.: 324 

Standard Brand.. 23% 
.Std.OltGallfomia.1 49 
Std. Oil IhdlaiuL.! 82 

Std. Oil Ohio 1 40 

Stauff Chemical.! 43 
Sterling Drug — 18% 
StoragoTechnlgy 43% 
■StudebeketWor. 29 - 

Sun Co - | 61% 

Sundstrand 26% 

Syntax...., _...| 254 

Teohnioolor J 12% 

Tektronix- i 647 a 

Teledyne |I214 

Telex 5% 

Tennaco. 1 31% 

Tesor- eir'leuml ll 


Hewlett Packard 
Holiday Inns— 

Homestake 

Honeywell — — 

Hoover —a — 

H^*jvCorp. Amer, 
Houston NatGasj 
Hunt (Ph.A) «im 

Hutton (E.F.) 

LC. Industries — 

IN A 

Ingenoll Band — 

Inland Steel 

insilco — 


-94% 

19 

315, 

07% 

11 % 

29 

284 

13% 

264 

29% 

434 

49% 

377 S 

134 


9378 

18% 

314 

68 % 

107a 

.29.' 

877a 

151, 

267a 

854 

43 

504 

394- 

61 


Overseas Ship— 
Owens Coming.- 
Owens lillnola..- 
Pacific Gas — -. 
Pacific Lighting. 
Pan Pwr.iLtg... 
Pan Am World Alr| 
Parker Hannifin. 

Peabody Inti 

Penn Pw. ft 2*.. — 

Penney J.O. - 

Pennwalt 

Pennzoil. — 

Peoples Drug — 

Peoples Gas 

Pepsico... 


254- 

264 

204 

22% 

214 

204 

57s 

27 

20% 

194 

29 

314 

364 

104 

344 

84% 


24 

274 

204 

227s 

21% 

20 

64 

264 

214 

205, 

20 

315, 

364 

104 

*4% 

24% 


Peckin Elmer. 
Pfizer 
Phelps Dodge .. J 
Philadelphia Be J 

Philip Morris 

Phillips Petro'm 

Plllsbury 

PFtney-Bowe* 

Plttston 

Pf essay Ltd. ADR. 


304 

31 

25% 

16.,. 

664 

35% 

39 

265, 

20)8 

21%. 


314 

314 

264 

464 

565, 

347b 

36 

264 

20% 

,21% 


Texaco 

Texasgulf 

Texas. Eastern... 
Texas Inst'm 
Texas on ft Gas. 
Texas Utilities — 

Times Inc. 

Times Mirror— 

Timken 

Trane ... — 

Tran. America — 

Tran too ...... 

Tran. Union ...... 

Transway Inti— 

TWCorp 

Traveler*-..- — 

Trl-Continental- 

Trlton oil ft Oil 

TRW ,74 

Tyler 

ZOth Cantu ryFoxJ 

U.A.L. 

UARCO. - 

UGI..... 

UNC Resources- 
Unilever.— — 

Unilever NV.. 

Union Bancorp- 
Union Carbide.— 
Union Commerce 

Union Oil Calif— 
Union Pacific —1 

Unlroyal . — 

United Brands— 
US Bancorp — - 

US Gypsum 

US Shoe 1 

US Steal — 

Utd Technologies 
UV Industries-.... 
Virginia Elect— 


IBM - - 

•tril. Flavour — 
Inti. Harvester .. 
Inti. Min ft Chem 

IittL Multifoods. 

Inco. — — — 

Inti. Paper - 

fntf. Rectifier.— 
Inti. Tel ft Tel— 
Iowa Beef....^... 
IU International 
Jim Wattar.....r. 


I308J5) 
22 
307a 4 
437 b 
214 
205,- 
45 
114 
284 
414 
124 
31% 


309 

217 B 

59% 

•44 

214 

20% 

494 

124 

SB 

42 

125, 

31)8 


Polaroid - 

Potomac Elec., J 
PPG Industries 
Procter Gamble 
Pub- Serv. Elec. 

Pullman — j 

Purex — J 

Quaker Oat* 
Rapid AmerioanJ 

Raytheon— J 

RCA— 

Rapublio Steel... 
Resorts Inti 


35% 

125, 

874 

794 

214 

32i a 

16% 

234 

14% 

447b 

27 

274 

484 


37 

13 

2778 

785,. 

214 

32% 

T6&a 

234 

144 

45 

27% 

27)8 

484 


L . Wagreen 

WaJlace-Murray . 


Warn e r-Comm n- 
Wamer- Lambert| 
Waste-Man' merit 
WalJe-Fargo — 
Western Bancorp 
Western N.Amsr. 
Western Union — 
Westlng’he Eice- 
Weyerbaeuser 

Whirlpool 

White Con. Ind _ 

William Co -J 

Wsconsln Elect- 


257s 

23% 

414 

817 a 

37), 

194 

377* 

S” 

187b 

18 

26% 

3018 

224 

185, 

36% 

174 

6% 

384 

18% 

414 

254 

81% 

204 

274 

60 

61% 

324 

374 

94 

66% 

624 

7 

BTf 

& 
21 
23% 
39 T t 
38* 
12 % 
l Bi 

23 

364 

23% 

304 

294 

SB 

294 

186b 

17} 

50 

194 

26% 

184 

294 


47} 
38 . 
56’ 
22% 
384 
37% 
671, 
104 
10 
234 
38 
284 
30% 
374 
84 
6%- 
10% 
744 
234 
184 
194 
84 
214 
38} 
154 
*14 
3SL, 
374 
614 
“27 if 
32} 
114 
124 
524 
98% 
•57 8 ’ 
404 
25% 
13} 
37J 
294 
53% 
274 
224 
16% 
484 
S3 
23% 
48% 
614' 

484 
43% 
19 
414 
-284 - 
494 
25% 
354 
124 
644 
1214 
54 
314 
10% 
254 
23% 
42} 
82% 
36% 
194 
384 
29% 
573, 
184 
184 
* 6 } 
314 
82% 
18% 
374 
174 
6% 
38 
16% 
404 
26% 
514 
194 
IB 
52 
614 
383, 
377i 
9 

66 % 

621, 

74 

84 

304. 

204 

21% 

234 

394 

384 

126b 

265, 

23 

354 

23% 

30% 

20T b 

28 

20% 

185, 

175, 

203* 

194 

27 

184 

255, 


Woolworth 

Vkyly 

Xerox...., — ^ 

Za pata. ...... ....... 

Zenith Radio—.. 
U.S. Treas.4£‘80 
USTrea*4*(75r8S 
U.S. 90-day bills.) 


29% 
. 5% 
56% 
15% 
14% 
96% 
81 


2B% 
54 
553, 
16% 
144 
(96% 
181 ' 


9^7X.9^8S;. 


CANADA 


Abttlbl Paper....;.! 
Agrrlco Eagle.. ..'J 
Alcan Aluminium) 
Algems steel...... 

Asbestos..— 1 

Bank Miontrsel—I 
Bank NovaScotla, 
Basic Resources, 
Belt Telephone...! 
Bow Valley Ind i 


176a ! 174 
65| 62, 

42% | 4l7 8 
20 I 283, 
465, 47 

244 244 

26 234 

84 ' 74 
22% I 22% 
254 I 294 


BP Canada. 234 

Brascan i — - — J S3 4 
Brtneo ~ — ... 

Calgary Power— 
Camflo Minas—. 
Canada Cement ' 
Canada NW.Lan.l 
Can. Imp. Bk. Com 
Canada Indust-- 
Can. Radfle — , 

Can. Pacific Inv.. J 277 8 
Can. Super 01l....]115 
Carling O’Keefe. 5 
Cassiar Asbestos! 103, 


774 

464 

13 

134 

e ?5 

U" 


234 

234- 

7% 

43% 

134 

14- 

04- 

27% 

234 

29 

284 

1154 

64 

104 


Chieftain...:..'.—' 39': 

Co mm co 38 

Cons. Bathurst. 13 . 
Consumer Gaa...f 214 
CosekaResourcft 74 

Costal n. □ 134 

■Daon Deval 1 114 

Denison Mines— | 21 
tSomK Mines.—.. i ‘-994' 
Dome PstTOIeum!A264 
Dominion BrldgeitSOi, 

Domtar- 247, 

Dupont 21 

FaJ conge Nickel) 643* 
Ford Motor Can 4 714 


384 
37% . 
134 . 
215, 
8%’ 
124 
114 
20% 
102 - . 
1864 
304 
864 
?21 
. 

H72 


GonsUr. 

GiantVeH'wknlfe 
Gulf OUof Canada) 
Hawker lid. Can. 

HolUnger 

Home Oil A' 

Hudson Bay Mng.l 

Hudson Bay 

Hudson- Oil ft Gasj 

IntascoiCorruStlO 
Imperial Oil— ...^ 
Inco.. 


103* 

V* 

424 

544 

214 

87% 

62% 

18 

8B4 

27% 

283, 


414 

11 

473f 

12 
42% 

II 1 * 

27% 

613, 

184 

39% 

27. 

23% 


16 

124 

181, 

19% 

4.40 


. 

Inland Nat Gas.. 

Int. Pipe Une..- 
Kaiser Resource. 
Loblaw Com. ‘B* 
MoMIH n Biosd’l. 22% 
Marks ft Spencer 17% 
Massey Ferguson 13% 

McIntyre 46 

Moore Corpn-— ] 384 
Mountain State Rj 4.66 
Noranda Mins — 42% 
N ore so Energy— i 20% 
Nth. Telecom. — 46 
NumaoOII ftGss) 32 
OakwoodPetro'P: 64 
PadflcCopperMl 1.75 


151s 

12% 

18T S 

194 

4.50 

82% 

74 

13% 

464 

384 

4.05 

43' 

20% 

46% 

31% 

6% 

1.75 


Pan CanPetreTm 

Patino —I 

Place. Oas ft Oil- 
Placer Develop" t) 
Power C'porst'n 
QuebecBturgeon 
Ranger Oil. — 
Reed Stenhouse. 1 

Rio Algom 

Royal Bk. of Can. 

Royal Trueteo~...l 


47Ts 

254 

3.35 

274 

25% 

1.47 

22% 

84 

334 

404 

26)8 


47Jg 

[t25- 

3.40 

274 

254 

1.50 

21% 

t0 

334 

40% 

164 


Soeptre Res' ureal 7 

Seagram.. 1 374 

Shell Canada —l 18% 
Sberritt G. Mines) 114 


Simpson 

Steel of Canada- 
Steep Reek Iron. 
Tack Corpn. B'~ 
Texaco Canada.. 
Toronto Dom.Bk. 
Trans Can PI peLn 
Trans Mount Pips 

Trizac 

Union Gas .... 

UntdSiscoe Mites' 
Walker Hiram—. 
West Coast Tran* 
Weston (Geo.)..- 
t 


2^0 

29 

4.10 

13% 

614 

224 

194 

104 



7 

37% 

If* 

2.85 

29% 

3.95 

133, 

614 

225, 

19% 

10% 








EUROPEAN OPTIONS EXCHANGE 


Series 


ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ P 
ARB C 
ARB C 
EK C 
HO C 
HOT C 
HO C 
HO P 


IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
PHI C 
PHI C 
PHI C 
PHI C 
PHI P 
PRD C 
PRD C 
RD C 
RD C 
RD C 
RD C 
I® P 
RD P 
UNI C 
UNI C 
XONC 


F.374.201 

F.27.6® 

F.30I 

F.32-50! 

F.30^ 

F.75, 

F.80; 

S60 

F^O) 

F.40; 
5280 
S300 
S3 20 
F.100 

FtUOl 

r.itS} 

F.100 

F.HO 

F.120 

F.32.50 


F.2T.S0} 

F.301 

F.25 

540 

MS 

F. 120 ! 

F.135 

F.140 

F.130 

F.13B 

F440I 

F.lfiSj 

F.130: 

66 O: 


April- 

Vol. | Last 

July 

VOL 1 Last 

Oct 

Vol. ■ Last 

stock 

— — 

1 

3.50 

1 

1 

4 

4.90 


= 

F.372.50 
F. 3 0.50 

90 

H 


— 

- - — 


IP 

46 

1 

"5 

1.70 

3 

2.90 

BP • . 

10 

S 

1.10 

2.40 







F.74^70 

"7 

"SlB 

5 

5 

1.10 

"E 

— 

. . ~ 

362% _ 
F.32.10 

••20'* 

. '8 

63. 

3.30 

■ • — ‘ 


'll 

15 

0 . 90 : 

40 

t-Ajn 



"ft 

3 

0.20 


- 

- 

— 

•i 

1 

321a 



— 

_ 

— 

$306*4 

5 

17% 

10 

247 B 

— 

— 

*• 

11 

28 

7% 

15.20 

6 

31 

15 

1630 


— 

Fell 3 

26 

8.60 

24 

1030 

10 

10.50 

IB 

35 

3.50 

83 

5 

10 

7 

»• 

10 

1.60 

.12 

2.80 

— * 

.. . ‘ — 

IB 

: 2* 

. 0.50- 

0.0 

1.20 

— 

’ — 

B» 



2 

1.50 

— 


B» 

"5 

"5 

6 

5.60 

— 1 

~ 

» 

SO 

3.80 

14 

430 

2_ 

* 

2.00 

F -26-10 

690 

1.80 

151 L 2-20 - 
218 ! 0.90 ■ 

2 

»» 

1B7 

0.50 

*78 

1.40 

Bi 

56 

2 



— 

— 

— 


35 

10 

0.60 

1% 

65 

0.BQ 

— 

— 

S35Je 

% 

% . 
n.so 

MO 

: 

' - J- 


Fl37 f .flO 

5 

4 

— 

— 



§m 

i7 

130 

- — ■ 

— 

— 



10' 

1.20 

. — 

— 

— 


■v 



10". 

4.90 - 


"■ ■ 

- I 1 

l 

ID 

: ® 1 

4-50 

1.70 ' 
I 4 


■ 9 - ■ 'r r.- = 

- 1 4 [ 4.30 

F.izo,3b 

517b 


BA C S40| 
BA C §46(10. 
XON C §20| 


May 

1 • ' 3 1 

20 . 4 l 

- -I 


Aug. 


10 I 24 [ 


Nov. 

Z i IT 


| $414 

| 52 Via 


TOTAL VOLUME IN CONTRACTS 
c=Ga» 


8185 


P=PUt 


BASE LENDING RATES 


A3.N. Bank 12 % 

Allied Irish Banks Ltd. 22 % 

Amro Bank 12 % 

American Express Bk. 12 % 

A p Bank Ltd. 12 % 

Henry Ansbacber 12 % 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12 % 

Bank of Credit & Cmce, .12 % 

Bank of Cyprus 12 .% 

Bank of N.S.W. 12 % 

Banque Beige Ltd 12 % 

Baoque du Rhone et de 

la Tamise S-A- 121% 

Barclays Bank 12 % 

Bremar Holdings Ltd. 13 % 
Brit Bank of Mid. East 12 % 
F Brown SbipJey ......... 22 % 

Canada Perm’t Trust... 12 % 

Cayzer Ltd 12 % 

Cedar Holdings* 12 % 

I Charterhouse Japbet .--.12 

Cboulartons 12 % 

C. E. Coates 12 % 

Consolidated Credits... 13 % 
Co-operative Bank- ...... *12 % 

Corinthian Secs.' 12 % 

Credit Lyonnais 12 % 

The Cyprus Popular Ek. 12 % 

Duncan Lawrie 12 •% 

Eagi] Trust : ..12 

English TransconL ... 121% 
First Nat Fin. Corp. ... 15 % 
First Nat Secs. Ltd. ... 14 % 


I Hambros Bank 12 % 

[Hill Samuel 512 % 


I Antony Gibbs 12 % 

Greyhound Guaranty... 12 % 
Grindlays Bank 112 % 


[Guinness 3fahon ...... 12 % 


C. Hoare & Co.- tl2 % 

Julian S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bk. of Scot 12£% 

Keyser UUmanc 12 5S 

Knowsley & Co. Ltd.... 134 3 d 

Lloyds Bank 12 3a 

’London- Mercantile ... 12 % 
Edward Manson & Co. 13 % 
Midland Bank 12 % 

Samuel Montagu 12 % 

Morgan Grenfell 12 % 

National Westminster 12 % 
Norwich General Trust 12 % 
P. Sr Refson & -Co. ... 12 * 

Rossminster- 12 % 

Royal Bk. Canada Tst 12 % 
Sehlesinger Limited ... 12 % 

E. S.‘ Schwab 13 % 

Security Trust Co. Ltd. 13 % 

Shenley Trust 15 % 

Standard Chartered ... 12 % 

Tra.de Dev. Bank 12 <6 

Trustee Savings Bank 12 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 12 % 

Whites way Laidlaw ... 124% 

Williams & Glyn’s 12 % 

Yorkshire Bank 12 % 

Members of the Accepting Houaba 
Committee. • 

7-day deposits 9*iT». 1-momh 
deposits 9^'A. ■ 

7-day deposits on sums Of £10,000 
and under ft*!, up to £25.000 
10*/. and over £3,000 10 1 * 1 ’,'.. 

Call deposits over £1.000 
Demand deposits SV». 


Profit-taking and technical in- 
fluences after last week's uptrend 
caused a downward tendency 
yesterday. The Commerkbank 
index reacted 3.S to 786.S. 

.. Ode of the sharpest losses was 
sustained by AEG. in leading 
Electricals. which’ 'retreated 
DM 2.40 te DM 60.30. Dealers 
ascribed the fall to a negative 
article about the- company pub- 
lished in a popular West German 
weekly magazine. 

- - Profit-takers pared DM 3-50 off 
-both: , Deutsche' Bank and 
Dresdner Bank, while Bayerische 
.Verelnsbank lost DM 3 -and 
Bayerl5Cfae Hypo Bank DM 2. 

Machine Manufacturers were 
mixe d, wit h- Babcock up DM.L5Q, 
hut' GHH. down DM 1.30 and 
Linde, in what was described as 
a . .purely. . technical retreat. 
DM 3 lower. 

In ' Motors, BMW receded 
DM 1-56, but Volkswagen 
; hardened 10 pfennigs. Toners 
said a demand' for VW sbare^ 
noticed in pre-market trading 
. failed t'o develop. Investors were 
stocking up on VW shares last 
week in anticipation that the 
company would announce favour- 
. able- early 3979 results at its' 
annual. Press- conference this 
week. - ■ . 

Among Stores, Horten declined 
DM 2. 

Public Authority Bonds ibst Up 
to 60 pfennigs despite DM 73 Jm 
nominal of Bundesbank pur- 
chases. Mark Foreign Loans 
were, steady. 


to FFr .306 in response to in- 
creased profits for 1978, -but 
Beghin Say were unchanged at 
FFr 133 after announcing that 
after a 1977 loss of FFr 127.3m, 
it had made a FFr- 123.7m profit 
in 1978. 

Leading the ~ market ahead 
'■were -Credit National. Cie du 
Midi. Schneider, Moei-Bwmessey, 
Peugeot-Citroen. : Bouygues, 

Michclin. Aquitaine, Poclaio. 
. Borpl. CFAO, Machines .Bull, 
Sogerap Pompey, Imetal, SL 
Gobain, UTA and Penarroya. 

Declining issues Included 
Vlniprlx, "which 'fell 15. per cent 
after announcing that it is to omit 
-a dividend payment for 1978. 


Australia 


Paris 


Stocks generally made fresh 
progress in quite active trading, 
boosted by news that French in- 
dustrialists have forecast a 7 per 
cent real rise in industrial 
investment in a survey made by 
the National Statistics Institute. 
The Bourse Industrials -index 
rose 1.0 more to 81.2. 

Apart from generally easier 
Electricals and Chemicals and 
mixed Stores and Metals, there 
was- a predominance of gains. 

Pernod Rieard advanced FFr 2 


After the recent setback, 
stocks started - on sin* easier note 
following an announcement that 
some official interest rates were 
being increased; but a good rally 
subsequently occurred- In 
response to ft hyweMhan-expeeted 
rise in the March quarter con- 
sumer price index. The Sydney 
All Ordinaries index finished 
the day 352 up at 57024. 

BHP regained 32* cents > to 
AS9.4S.and CSR 6 cents to AS3.5S, 
while Bank of NSW put on 4 
cents to A $3.30 and ANZ Bank 
10 cents to A $ 4 - 10 . 

Among Minings, CRA picked 
up 9 cents to AS3.45 and Con- 
-solidaled Goldfields 10 cents to 
A S3J>0. while Western .Mining. 
A$2.20, MIM, AS3.20. and BH 
South, AS1.35, were each 5 cents 
firmer. 

Bellamb! moved ahead' 20 
cents to A S3 .80 on prospects for 
resuming exports at the end of 
the coal loaders strike. 

.Oils, however,, mainly closed 
loWer, with Woodside Petroleum 
off 2 cents at 78 cents. 


Johannesburg 


Gold shares tended’ to edge 
ahead in thin dealings'on mainly 
local support. 

Mining Financials were also 
quiet but with a firmer bias. 
Coppers and Platinums were 
little changed. 

Industrials moved irregularly 
in a small business.- 


NOTES: Overseas prices shown below 

r da S premium. Belgian dividends 
ifter withholding tax. 

. OM SO denom. unless otherwise 
stated, yields based on net dividends 
plua tax. 

V Pta 500 denom. unloss Otherwise 
stared. 

4 . DKr 100 denom. unless otherwise 
stated. 

o Swfr 500 denom. end Baaror shares 
unless otherwise stated. 1 YSO denom. 
unless otherwise stated. $ Price at time 
of suspension, a Florins. t> Schillings. 


e Cents, d Dividend alter.pending rights 
and/or scrip issue. e Per share. 
/ Francs, n Gross div. %. h Assumed 
dividend nfter scrip and/or rights issue, 
fe After local taxes. m % tax free, 
n Francs including Unllac div. P Nom. 
e Shore split, s Div. and yield exclude 
special payment. 1 Indicated div. 
a Unofficial trading, r Minority holder* 
only, v Merger pending. " Asked, t Bid. 
! Traded. 4 Sellar. : Assumed, xr Ex 
rights, xd Ex dividend. ' xc Ex scrip 
issue. u Ex all. A Interim since 
increased. 


Indices 

NEW YORK -DOW JOKES 


*r' 

• ;> 


‘Apr- |ABriH ADr-' 


eo is ■ 


■* Indurtr’IftjBaeja 
H'meB'ndtj M.1SI 


8SB^ ! 86Dg7) 857.9E; 8fi0.<5 !b7D.SI|I 


84.141 84.08 


TranepbrtJsil Jl!i3)AS«K.62 850.wj 251^ latllaS 

Utilities^... 55^10 L04 10M4] lOS.wjlMJZ 


Tradfitavol' 

OOO-St |2t,B80 3 \,«Bj2fiJia0j 


Apr. j" "Apr. l Apr . } 
T7 J6 18 


3979 .. : . [ Singe Co jftpll'tn 
WISH J tow j Hf0K.' ■ -low 


878.72 
. fW/4j 

84 J7| 84.21 84.35! 88.90 

«/2» 
255.25 
U0[4l 
104.94 
i8/q. 


807.00 

(27«l 

B4J» 

fWiPl 

205.78 

(27/2) 

98-10 

(2/1;. 


11051.79 1 41.22 
|(Iki/73>i 

I 279.% F" ik.Ssf 
I ff/fiiao) -ff/f/s2J 
) -,165.3a .40.684 


29.590] 28,180 .28,910, 

! -t . ; 




-S Day's high '861.5? low. 848.99 




. Apr. 13 | Apr. 6 

| Mar. 50 .{Year.oap lapojqx 


j *5.58 ! 5.65 1 

6.74 

• 1 - a-. 86 'c ^ ?. 

STANDARD AND POORS. 


■ ■ : - 


* ‘ if 


[ APr. 1 April j 
1 20 : 19 1 



-j 1979. SlncoCimpI rt’p 


A ia 

} High ] 

' Low j High ') ' uivP 

1 1 Industrie — 

(Composite! 

112.9D 1 , 112.83 118.48J 
101 . 22 ] 1014 s} wi.roj 

112-87 112 . 75 ! 1 13 . 72 I 11 S.B 9 { 
• i • • 1 i rim 

107.72, 1 102 . 00 ' 103.34 

I ■ . 1 10/4i } 

107. DSi 134.64 j 3J5 
(27 121 '(110/7311(30^132) 
90.13 1 I 25,85 j 4.40 
(27.2)1 (Il/li6)i4htii52 


Ind. div. yield % 


I Apr. 3 8 ! "April 31 / ‘Apr! 1 4 - IVearaso-j approxl. 
T.™ ■ sioa i 4^97 I 5.14 


Ind. P/E Ratio 


8.60 


8.67 


8.70 


0.04 


Long Gov. Bond Yield * 1 0.04 


9.05 


8.99 


8.30- 


N.Y.S.E. ALL COMMON, 


1979 


Rises'and Fall* 

' April 20-Apb 19 Apr,18 



.1.872 

1.900 

,1£05 


651 

604-' 

*9 £3 

FaHs..- .. 

729 

,*19 - 

! 498* 

Unchanged — 

■ 491 

477.. 

454. 

New High* 

' ' — 

43 

■ •■ 30 

New Lows'- 

— 1 

k ‘18 ■ 

'■IS' 


•- 


• 


K01$TB£AL 


Industrial 

Combined 


TOBOffTO composite' 


JOHAHHEBBUEG 

Gold 

Industrial 




244J8 

248.08 


April 

19 


*K- 


1979 


Apr. 

17 


High 


246JU! 244.29 244.48 U 2U.8U27l%. 
248.41:247.97,247.77 ! 2SGJ98 (6/4i 


1444.2' 1468.81 1458.9 1456.5 1 147b. 1 (6/4) 


244.01 245.&1 252.8' 228.4 j 2B0.7 Cl fa' 
812Ai 311.8 310.6 301.7! 323.0 i5/4i 


aiB-19. iB/lt 
225.60' r2/1) 


13I5J (2,1) 


228. 4 (17/4) 

270.5 <2/1* 


V pr - 


1979 1979 
vious i High Low 


Australia P I 870^4 886.42 697.86 645.72 
‘ J |19/3) f2/l> 

Belgium (I) 108-64 106.13 - 106.58 98X0 
| | 79/4» (3/1) 

Denmark H 96.21 I 08.36 1 96 J6 BB2S. 

[ (20/41 (Sill - 

France- -(tt). 41-0) 86.2* 81.8 7 Lb 

,i I ' (23/4) (1W1 

Germany (if) -780.8 790.80 839.6 mi 
■r ' ) (18/1) (26/3) 
Holland CSf> 78a 77.8 £5.9 76K 

■ 1 ' <24/11 <21/31 

Hong Kong ! 634.B . B84.47 , 56EJ0 493X3 
•1 (5/2) (2/1) 

Italy UD1 73.67 72 A9 1 78.46 68 JS 
' . IS$SI Oil) 

Japan (el 446.74 445.41 462.97 435^2 
I . (31/1) (10/4i 

Singapore (W 380-99 ; 5B2J1 527.68 5453* 
l 1 (11/4) 123.21 



I 

& j 

Pre- ; * 
vtoua ; 

Spain 


v* i 

102.76 j: 

Sweden 


365.11 1 

561.61 ; 1 

Swttzarid(/)j 

520.7 

• 1 

521.1 i 

. 1 


1970 j 1979 


i3t 3/* 


(12/11 
362.05 
■ )2/» 
284.0 
. (3/1) 


50; Standards and Poors — 10; and 
Toronto 300 — 1,000; the last . named 
based on 1976). t Excluding bonds. 
t 400 Industrials. | 400 Industrials, A) 
Utilities, 40 Finance and 20 Transport. 


'Indices and base dates Jail baas 
values 100 except NYSE All Common- 


Dec. 1953. SS Amsterdam Industrial 
1970. M Hang Seng Bank 31/7/B4 
11 Banco Cora mere l ala Italians ■ 1972. 
•Tokyo New SE 4/1/B8. b Straits 
Times 1968. c Dosed, d Madrid SE 
29/12/78. e Stockholm Industrial 1/1/58. 
t Swiss Bank Corporation, u Unavail- 
able. 


GERMANY ♦ 


Apr. 23 


Price 

DM. 


AEG................. 

AflianzVereich, 

BMW 

BASF 

Bayer , 

Beyer-Hypo 

Boy. VerelnsbkJ 
CommerzbaniL. 
Conti Gumml.— 
Daimler-Benz..- 1 
Oeguasa — 
Oemag 

Deutsche Bank. 
Dresdner Bank.. 
Dycksrhoffze't, 
Gutehoffnung- 
Kapag Uoyd. — 
Harpener — . 

Hoechst — 1 

Hoesch 1 

Horten — - 

Kali und Salz.. 

K&rstadt 1 

ItaUfbof , 

lOockner DM J60I 

KHD... 

Krupp DM. 100- 

Unde — --I 

Lo’brau DM.100) 
Lufthansa—, 

M.A.N ' 

Mm n esmann— i 
Metallges. 
Munch oner Reid 
Neokermann — 
Preues'gOMloo! 
RhelnWeetEIeotl 

Sobering—— ..-[ 

Siemens 

Sud Zucker...—J 
Thyssen A.G.— . 

Varta — — 

VEBA 

Verelns&WstBk) 
Volkswagen — 


460 


+ or 


eo.aUz.4 


830.8^—1.5 
130 A +0.3 
]4lA+0^ 

863 1—8 
277 [—3 
202.5 -0.7 
65.51—0,2 
297.8 —0^ ]28.12j 


Div. lYld 


3L2) 

28.12 

18.76] 

18.76 

28.12 

.88,1? 

i26ia 


236.5a — 3.0 |26JB) 5.7 


160 I...' 17. Ill 

878 ' 1—1.5 1 28.12) 6.1 
221 Ul^ 28.12) 6.4 
IBB U, — . 9.3& 1 2.8 
■817.5— l.S-|li2« 4 JB 
94.51 !14.08 7.4 


S 


3.4 

6.1 

6.7 

6.6 

5.3 

5.1 

6^ 


4.7 


70.7 


t»16.6; 5.3 

10.78 6 J9 

9.3ft 3i 
14.64j 8JI 
23.44) 3.6 

18.78 3J0 



+15 

I— o-a 

161.5—0.3 

168 <6 1 

2MJB.+1& 108.12; 

257 i-0-71 25 
245 l"+1.5 ! 17.96* 3.7 
1C» J —0.7 712.51 53 
172 >-l 116.191 54) 

1494) 1 9^3 3.1 

286 1 .,28.12) 4.0 

239^ +0.1 I 25 I 5.2 


AMSTERDAM 


Apr. 23 


’Prioe f+'ori Div. 
n*. } - X 


Yld 

X 


Ahold (FL90)W 
Akzo (FL20)._^., 
Alg’tn Bk(F1 1001 
Amev (FL10J— .J 
Amrob'k <F1^Q)1| 
Bljenkorf — — 
BokaWctmlFlIB 
Buhrm* Tetter*. 
Elsev'r-NDUIFIMj 
Erthia N.V. B’rerj 


EurComTetiRlOj 


Glet-Broo (FIO 
Heineken (FIZ5), 
Hoog'n* (FT.SOM 
HunterD-tFl-lOa 
K.L.M-<Ff.lOO}._ 
Int- Muller(Ft4t0l 
Nat-Ned InsFIlO) 
NedCr’dBkFI.Sn 
NadMldBWR.SOf 

Ooe (F1.801 f 

OGEM (RJ0).-l 
Van OmmerenJ 
PaXhoed (FI. 20) I 
Philips (FL1CL4J 
RjnScbVertFJlMft 
Robeoo CR.8014 
Rolineo (FL50)_ 
Rorento (Fl-B0>J 
RoyalOutshRZOj 
Slavanbur 
Tokyo Pac 


Unilever (F1.20/.J 


X07M+2 a22 

' 30.2 +0.2 — 

372^0 .+4.5 AS 3 
■ 07:5 +0.6 1 60 

74.7 +0.6 <85 
•63 ^al +0.6 25 

119.4 +1.4 • »B0 
70.7. +.0,7 86 
290 + 2 b»40 
139 +0.1 A3?t 
70^ -r 0.6 94.5) 

39.7 +0.1 22 
90-8 +0.5 14 
32-21+0.2 

• 83A+0.4 
11Z.&+2J! 
i 41^^)^ 
11351!+ 1.6 
67.8 W+ 1.6 

177S1+O.B 
23 . i-0-6 
iasif-i.2 

47.0+1.2 
■' 26,1 1 +0.5 

88,0,1 

162 Jan J 26.4) 

13lAi+0.5; * 

1223 1 xl9.il 

137.8|+0.5 ,55.75' 
258^1+0.4 20 
104.71—'. '#0.5ri 


ih 

m3 

19 

4B 

283 

24 

38 

24 


18 


Viking Re*. ^ 
Volker Rtovin 
WeeLUtr. Hyprik! 


1558. lj 
50 , 
7S.5 
401 


+1.7,48^ 
+0.3 00^11 
-1.31 10 
+0.5 I S3 


4.2 


6.8 

5.1 

6.7 

6.3 

7.1 

7.3 

2.7 

6.4 
<L0 
5.6 
34> 


5.1 
2.7 

9.1 
4.3 
.79 
5.9 
4.3 
9.6 


63 


83 


3.8 

73 

7.7 

0.6 

B.7 

1.0 

7.0 

4.0 


COPENHAGEN * 


Apr. 23 


Price 


+ or” 


Kronor? — 


Andelabanker»_; 
Danfcke Bank— 
East; Asiatic Co 4 
Flnansbanken. j 

Ha/tdofibank"!..j 
G Nthn K (Kr90)i 
Nord Kami ... — 
Novelnd'strles 8 

OiieTabrik 

Pr/vatbonk....... 

provinebank.,... 
Soph. Be rift risarr. 
Suporf 


isics 

,iieEs 

298 U 3 % 
1051;' 


+*• 

4 II 3 


123), 

323J| 

I77«Il 
209*4 +13 

127i, 

135%) +1 


Dhr. 

X 


<12 

12 

10 

16 

12 


v x' 


7.2 

9.8 

7.4 

B.7 

4.0 


12 
12 
12 
I » 


130% 

426% 

193 


,*h 
— 8 


09 
3 JS 
6n 
3.8 


13 I 9.6 


8.6 

2.8 

6^ 


VIENNA 


Apr. 85 

Price 

SB 


DiV. 

r 

Creditanstalt—. 

436 . 


10 

2.9 

Peri mooter. — 

894 

tiz 


3 JO 

Selects — ~ 

672 

+2 ■ 

38 

B.a 

Semperlt — 

85 

+2 

— 

— 

$teyr Daimler— 

225 


Bi 

3.6 

Veit Magncslt— J 

253 . 


.10. 

3^ 


TOKYO V 


Apr. 23 


Prices] 

Yen 


330 

575 

806 

376 

679 

680 
247 
610 
912 

, 383 
11.480 
, 590 
2,770 
960 
340 


Asalti Glass- 

Canon 

Casio-.-.— 

Chinon ..... 

Dai NlpponPrtnt 

Fuji Photo 

Hitachi 

Honda Motors 

House Food 

a ttoh 

Ho Yoked o. .... 

Jaces 

4JLL. 

Kan sai Elect. Pw 

Komatsu 

Kubota- 285 

Kyoto-Ceramic .3,420 
Matsushita Ipd.; 750 
Mitsubishi Bank 334 
Mitsubishi HeVyj 140 
Mitsubishi Corj> 417 
Mitsui ft Co.— 305 

MitsukoshL 1 485 

Nippon Denso— 1.620 
NlpponShlmpan, 670 
Nissan Motors—' 740 

Pioneer - 2,400 

Sanyo Elect— — : 327 
SeWsui Prefab..' 780 

Shlseido 1.100 

Sony -,2.830 

Taislra Marine...| 835 
Takeda Chem— > 522 

TDK 8,030 

Teijin 

Tokyo Marine.:.. 
ToHaElactFow 

Tokyo Sanyo 

Toray 

Toshiba Corp... 


+ 2 
+3 
+ 10 
+ 1 
+ 4 
+19 
+ 1 
+7 
+ 2 
-6 
+80 

y \o 

5 . 


120 

488 

905 

456 

159 

130 


+ or 


Div.lYld 


+ 11 


+3'. 
+2 
-1 
+8 . 


+ 20 
+60' 


+ 10 


+60 

t-1 

.4-5 


—5 

+5-' 

tlo 


10 
18 
; is 
1 35 

I 20 
« 10 
12 

13 

14 
80 
16 
12 
16 
48 
12 
30 
20 
40 
11 

15 
30 
10 
11 

8 

12 

10 

10 

20 


2.1 

1.0 

1.6 

2.7 

1.6 

1.1 

2.4 

1.6 

1.9 

2.1 

1.0 

1.1 


Toyota Motor - - 1 IQOO _ 

Source Nikko Securities. Tokyo 


05 

2.6 

2.6 

0.5 

1.3 
15 

4.8 
1.6 

2.3 
2.1 
0.6 
n.9 

1.1 
1.0 

1.8 
1.9 
03 
0.9 

2.3 

1.4 
0.7 

4.2 
1.1 
'4.4 

1.3 
3.1 
3.8 
1.0 


AUSTRALIA 


Apr. 23 


BRUSSELS /LUXEMBOURG 


Arbed. — 

Bekaort ‘8’ — 

C.B.R. Coment. 1,170 

Cookerilir- 480 

EBE8- 1*555 

Electrobell .6,860 

Fabrlque Hat.— ;3.750 
GJL In no Bm. —'2,625 
Gevaert. 'J*552 

GBL(BruxU — :1.765 

Hoboken-- 3,170 

Intercom*. — :l,875 


Kredietbank..- 


7,000 


La Royals Belaoi®.?*? 


Pan Holding*.— 
Petroflna 

SocGenBanqueji 

Soc. Gen. Beige, 

Sofina 

solvay- „ 
Tnwtion EJect-.l'^ 

Un MiniVvloi-l 01? 
Vlelle M'ritagneil.685 


2.590 

R.4B5 

3.465 

2.030 

£.595 

2,640 

2.900 

1.330 


■ Div. r 

+ or Fra. lYld. 


Net 

% 

0 

IH 

1 




118 

4.6 

-2 

—15 

100 

S3 

177 

T.s 

+10 .455 

6.6 



100 

5.2 

-8 

170 

5.5 

~e-e*e 

85 

8.3 

—10 

90 

5.1 

—45 

170 

6.4 

.+10 

148 

73 

c 1 ?_aa 

4.1 

5.2 

: 

S2JB 

3.0 

+• 120:100 

4.0 

+35 

880 

63 

+15 

140 

63 

+ 56 ISIS 

6.1 

+40 

A2.1S 

8.0 

+5 . 

170 

5.9 

-6' 

— 

— 

+ 12 

50 

6.1 

+20 

— 

— 


SWITZERLAND* 


Apr. S3 


Price 

Frs. 


Aluminium.."...— il.430 

BBC *A'.... ,1.805 

CibaGeigyFr 100 1.300 
Do. Part Cert— ,1,016 

-Do. Reg-. 712 

Credit Suisse. - 2.215 

Electrowatt 2^40 

Fisc he r( Georg).- 1 740 


ill 


Hoffman PbCert. 78,500 i— 500 


+ or 


+ 2 
+5 


^lO 


Do. (Small) — .7,875 
Interfood B. — - .4.360 
-Jelmoll (Fr.lOO) 1.50SM 
Nestle (Fr. 100 ) 3.575 

Do. Reg 2.400 

Oerilkoo B(F250 -2.610 

PirelB(FIOO) ) 284 

Sandoz (F^501. , 4^76 
Do. Part Certs 541 
Sohind*rCtFipo| 340 
SulzerCUF.lOO) 383 
Swissair lF.350) 855 

Sw.Bk.CpfFlOO)] 386 
Sw.RelnsaF250> B.2M 
Union Bank A270 


+ 25 


:+io. 

! — 15 


i-1 


Zurich Ins 




i-2 

—2 


—10 


, 900>— 60 


Dhr.| 

% 


Yld. 

X 


8 

10 

82 

22 

22 

16 

10 

•5 

llOOj 

110 

21 

22 

[SBS.Sj 

laie.7 1 

15 

15 

26 

28 

12 

14 

10 

10 

40 

20 

44 


2.B 

2.6 

1.7 

2.2 

3.1 
3.6 

2.4 

3.4 

1.4 

1.4 
2 A 

2.4 

2.4 

3.6 

1.4 

5.3 

1.5 

2.4 
3^ 

3.7 

4.1 

2.6 
1.9 

3.1 

1.7 


ACMtL (25 cents) fce^#*d*-e| 

Ac row Australia 

A MAUL *1C— 

Ampol Exploration 

Ampol Petroleum— — 

Assoc. Minerals 

Assoc. Pulp Paper 3 1 

Audimce 25 cents- 

Auftt. Consolidated IndsJ 
Aust. Foundation Inv. — I 
Aust; National Industries 

Aust. Oil ft Gas- —I 

Bamboo Creek Gold j 

Blue MetaUnd 

BomL— : — — — , 

Bougainville Copper —J 
Brambles Industrie*--... 
Broken Hill Proprietary., 

BH south i 

canton United Brewery. 

CSR(fl).. - — 

Cookbam Cement. — 1 

Coles fOJ.)- - -! 

Cons. Cold fields Aust.— I 

Container 191). 

Conzlnc Riotinto ' 

Coital n Australia—. — 
Dunlop Rubber (SQcenti 

ESCOR 

Elder-Smith— — 
Endeavour Resouroe* — i 
EJC. fnriustrfi 

Gen. Property Trust. 

Hameraley. 

Hooker..———, 


.+ or 

AUM.S j — 


STOCKHOLM 

*. 




Apr. 23 

Prica 

Kronor 

+ or 

Die. 

Kr, 

lYld 

1 % 


t0.66 
12.00 
12^8 
U.40 
10.68 
11.65 
11.81. 
1030 
11.70 
10.97 
11.65 
tl .02 
70.20 

10.96 
12.05 

11.96 
tl.67 


I 1 

'- 0.10 
t — 0.01 


kn'.iu 


-0J15 

+QJQ 


1-0-03 


1-lUM 


kb.os 

i-ons 


IO^Sm'^.W 
11.35 l+O.OS 


ICi Australia — 

inter Capper — ! 

Jennings Industries. — 

Jimberlana Minerals 

Jones (David) — 

Lon nerd Oil 1 

Metals Dcpioration ^ — 

Mstramar Minerals- I 

MIM Holdings- 1 

Myers Emporium-— 

News— ; 

Nicholas International.. , 
■N. Broken H’dlngsTWc)- 

Oakbridge 

Oil Search — 

■ Otter Exploration 

Pioneer Concrete 

Reokitt ft Cotman 1 

Sleigh (H.C.l ; 

Southland Mining 

spargo* Exploration ' 

Thomas Nat. Trans. 

Tooth* <S) — J 

WWtons ' — 

Western Mining (50c ). — 1 
Woolworths 


11.73 

13^8 

fl.25 

12.12 

13^0 

1230 

13^5 

tl.45 

10.81 

t0.93 

12.65 

<0.20 

13.12 
11.47 
12.60 
•10.72 

12.12 
tO -30 
tO .86 
11.35 
tl.03 
$0-23 
<0.70 
10.12 
t3.20 
tl.65 

"12.50 

1034 

11.55 

11.55 

10,14 

10.58 

fZ.Jl 

1ZAB 

10.64 

10^3 

10.32 

11.30 

tl.75 

t0.69 


LD.D1 
1+0 JIB 


+0 M 
+0.10 
5-0412 
1+0 JM 


U0.D3 

+0.01 

+0.01 


•+D.B2 

1+0.06 

-0.00 

t+O.M 


HO -01 


-0.0? 


^B4B 

Uj)5 


+ 0.02 


H?.0l 


-0.01 


5+BJM 

U.02 


12.2Q. +0.05 
11,47 * 


PARIS 


Ap'r. 23 


Price’ f-fror 
Fra. 


Rente 4*— 788 
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42 
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Is 
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BRAZIL 


Apr. 23 ' 
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J5 
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I' 
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-1 
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~1 
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■ 
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4 
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4 
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-8 

■ 9 

84 
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-4 
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59 
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68 
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-7 
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4.7 

73 

7.4 
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S3 

4.3 
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Apr. 23 
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Kredltkasaen.... ' T16 
Norsk HydroKrS 311.5+11.5! U 
Storebrand .....J 2 16.26/ +,13S| -7 


6.0 


8.3 

2.8 
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CJA 


RECRUITMENT CONSULTANTS 

35 IMew Broad Street, London ECHIVl 1IMH 
Tel: 01-5SS 35SS or D1-5SS 357G 
Telex No. SB7374 . 


A challenging appointment, offering self-starter* the opportunity to create own future a is the senior executive 
within the UJC. with a company planning to manufacture in Britain once markets are sufficiently developed 


INTERNATIONAL BANK 


West End 


Seek 27/32-year-ofd A.1 6. writs 
Charged Security eiperwnce in 
Clearing Bank. Salary c. £5.500- 

Contact: R. Webb. 

Jnthn. Wren Personnel Consultants 
623-1265. 



CJA 


U.K. SALES DIRECTOR 


LONDON BASED 


£1 2,000— £1 6,000 + BONUS + CAR 


A LEADING SCANDINAVIAN COMPANY, MANUFACTURING AND MARKETING RUBBER PROCESSED PRODUCTS 

TO THE BUILDING, AUTOMOTIVE AND DfY INDUSTRIES 


We invite applications from candidates, aged 28-38, with a strong marketing, distribution and personal selling background. 
This sales experience must indude at least 2 years selling to one or more of the three following markets: Building industry, 
architects and other specifying authorities; automotive industry; DIY and home improvement markets. It is unlikely that, the 
selected candidate, who will report to the Managing Director in Sweden, wifi have had exposure to all three of these markets, 
however, the brief will be to further develop and expand all these markets throughout the U-K. Essential qualities are to be 
self-fflocivated. to be able to produce results -in tough markets, as well as having sound administrative abilities. Initial salary 
negotiable £ 1 2.000-£ 16.000 + results related bonus, company car. contributory pension, free life assurance, medical scheme, 
assistance with removal expenses if necessary. Applications in strict confidence under reference USD3917/FT to the Managing 
Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD STREET. LONDON ECZM 1NH. TELEPHONE 01-588 3588 or 01-588 3576. TELEX 887374. 


SALES REPRESENTATIVE 


Director 


Experienced representative is dieted 
lucrative position with Mlfllanos 
based specialist joineiy eomper.y 
anxious to expand in London ana 
die Home Counties. Good salary, 
commission and car provided. 
Write with details oi IMG* experi- 
ence to Tony Etridge Consultants 
Ltd,. Estate House. Byaid Lane. 
Nottingham. 


Cosmetics 


£ 10,000 + 


German Speaking 
Marketing Executive 

Rsqd. by last expanding ini. Bank 
for N. European area. Salary 
c. £15.000. Must have in depth exp- 
in similar position. Ring «or 
appointment: 

VPN Employment Agency 

01-283 6022/3 


TEXACO 


Liverpool City Council 

INDUSTRIAL DEVELOPMENT AGENCY 


Business Planning- 
Analyst 


Texaco is a fully integrated major Internationa] oi] company engaged in the full 
range of petroleum activities in the U.K. We are currently seeking an energetic and 
resourceful young business graduate to work 'm the Planning and Economics Group 
at our U.K. Head Office in London. 

He/she will be engaged in applying management science, financial and marketing 
techniques to a wide variety of problem areas. He/she will also contribute towards 
Texaco's corporate planning activities and assist with a variety of other tasks 
undertaken by the department On-line computer facilities are available. 

The successful candidate is likely to be 'm’his/her twenties, numerate and articulate 
and to have demonstrated abilities both through academic achievement, preferably 
Including. a post-graduate business administration degree, and sometiusiness 
experience. 


WOULD YOU LIKE TO JOIN IN A NEW INITIATIVE 
AIMED AT PROMOTING INDUSTRIAL DEVELOPMENT 
IN THIS CITY 2 

If so you may be the person we are looking for to join 
the team we are forming. 

To use the added powers that are available now to Inner 
city partnership authorities, the City Council is setting up 
an Industrial Development Agency to encourage new invest- 
ment throughout the city, but especially in the partnership 
area and its eight newly-declared improvement areas. 

The Agency wifi be under cite di recc management of 
the Chief Executive, the City Treasurer, the City Planning 
Officer and the City Estates Surveyor, it will comprise 
three staff units working together with responsibility for 
marketing, financial appraisal and advice, development and 
environmental planning. 

The financial appraisal and advice unit will comprise: — 


Our client, located South Wfest of London, is 
part of a Gsnian group and has a turnover in 
excess of £D.5m. The company manufactures 
2 nd markets cosmetic and technics} brushes 
and its products are used by most of the 
leading names'in the cosmetic industry 
A Managing Director is now required tobe 
responsftte lor the profitability of the compa^ 
3nd for realising its full potential. This is a new 
appointment and the successful candidate can 
expect full support from Germany. Probably 
aged 30 — < 45, . applicants should have a 
record of achievement in a similar senior 


management rote aid be afctfe to demonstrate 
tfie leadership quafiiies arid business 
experience neoessatyto take bn this 
challenging task. This experience wiHhave 
been gained ideally in the coametteindListrya' 
. in a similar relevant production background. 
Salary w&\ be negotiable from £1 Q.OCO and 
benefits wfll match the seniorfly of the 
appointment - . -. 

The identity of candidates w&notbereveafed 
to our cSent w^hout prtor parnvss/ai. 

Appfca irons, quoting Ref SMT837!FT, should 
give full career detaife and be sent to; 


PA Management Consultants GmbH., 

Leuschnerstrasse 3, D-7000 Stuttgart 1. West Germany. TeL Stuttgart 228029 Telex: 722830 



A member of PA International 


Uxfe 



Business Analysts 


to £8,000 


SENIOR FINANCIAL ADVISER 

£7,968-£8,71 5 (inclusive) 

FINANCIAL ADVISER (2 posts) 

£7,044-£7,788 (inclusive) 


A competitive salary and fringe benefits are offered. If you feel you can meet our 
requirements, write with brief details for an application form to: 


Mrs. U.N. Colburn, Personnel De pftment, Texaco LkL, 
1 Kraghtsbridge Green, London SW1X 7QS. 


Depute Director of Estates 


As an Adviser, you would have the key tasks of 
appraising the viability of projects and their eligibility For 
financial assistance under the Council's new scheme and cf 
devising (and. if required, negotiating) an appropriate 
"package" of finance from other sources. The Senior Financial 
Adviser will also drrecr and develop the work of assistance 
and advice, and formulate the recommendations for assistance. 

Apart from being suitably qualified in accountancy or 
banking, you would need to ‘have experience in the appraisal 
of investment p'rojects. and become fully conversant with 
the various public sector incentive schemes and with facilities 
available from financial institutions. 

"Home-moving” allowances up to £1.250 payable, and 
temporary lodging allowance in appropriate cases. 

Application forms and further 
particulars, returnable by 18th May, 
1979. may bo obtained from the 
1 Director of Personnel and 

LlVerpOOl Management Services. P.O. Box SB. 

Municipal Buildings. Dale Street, 
Liverpool L£9 2DH 
(051-227 3911, Ext. 413) 


Candidates who are MBA’s, numerate graduates or qualified accountants 
and are eager to join a fast moving organisation will find these vacanciesor 
particulerinlerest. Our clients are international leaders in a field which is 
competitive and involves rapidly changing technology- The quality of 
financial guidance in planning the Company's affairs and monitoring its 
performance is therefore crucial and has been recognised by an impressive 
record of promoting Business Analysts through the organisation (not 
necessarily within the finance function). The Company currently has 
vacancies in its Financial Planning arid Control Department for business- 
minded people who can interpret and present information to aid 
management decisions. R EF: 1 1 02/FT 
Apply to R.P. Carpenter FCA, FCMA, ACIS, 3 De Walden Court, 

85 New Cavendish Street, London W1 M 7RA. Tel: 01 -636 0761. 


mi 




Selection Consultants 


SECRETARIAL APPOINTMENTS 


£9,753 — £10,455 


We are seeking a successor to the present Depute 
Director who is leaving to enter private practice. 


Candidates should be Chartered Surveyors .or 
equivalent have extensive experience in all aspects 
of the profession including Industrial Development 
and possess the executive qualities essential in 
dealing with the day-to-day administration of the 
department. Whilst Local Government experience 
would be an advantage, it is not essential. 


We offer a salary in the range of £.9,753 to £10,455; 
an essential- user's car allowance; and assistance 
with relocation expenses where appropriate. 


Application forms and further details are available 
from: — 


The Director of Estates, 

City of Edinburgh District Council, 
375 High Street, 
Edinburgh EH1 1QE. 

Telephone 01-225 2424 Ext. 6204 
(Mrs. Morrison or Mrs. ShandJ 



City of Edinburgh 


The 

Drapers’ Company 


Applications are invited by 1st June, 1979, for 
the post of Clerk to the Drapers’ Company. 

The Clerk is the senior administrative officer and 
will be required to devote his/her whole time to 
the duties of the. office. 

Starting salary as Clerk will be in the region of 
£15,000 per annum, according to qualifications 
and experience. 

Applicants should be preferably between 45 and 
55 years of age. 

The person appointed will be required to join the 
staff on 1st March, 1980, and to succeed the present 
Clerk on his retirement on 31st July, 1930, and 
will be eligible to join the Company's approved 
non-contributory pension scheme. 

A statement of the Clerk’s duties and a form of 
application may be obtained from the Clerk to the 
Bracers’ Company. Draoers’ Hall, Throgmorton 
Street, London EC2N 2D0. 


BANKING 


MERCHANT 
BANKERS 

London/Hong Kong 


PA Secretary 


Chairman of Mayfair-based public company needs a 
first-class young person- for this demanding position. 

The successful applicant. should be 2ged25r35 years. 
smart appearance, highly intelligent and self- 
motivating. Ideally the candidate will have -previously 
been employed in a similar post. ’ r~~ ~ 

Commencing salary of not less than £5,250 per annum 
will be offered. ' >. r» « 



CHIEF FINANCIAL OFFICER 

For New Swiss Trading Company 
START-UP OPERATION 


Have LC and FX experience plus normal Treasury 
background. Swiss resident or work permit required, 
French/English required. Curriculum vitae and 
salary history /requirement to Box A.6745, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


IWf 

London Weekend Television 

WEEKEND WORLD 


London Weekend Television's network current affairs programme 
will have vacancies on its production team from August this year. 
Applicants must be able to digest complex information and present 
arguments effectively. Experience of newspaper journalism is 
desirable but not essential. 

Please write stating your qualifications and the reasons for your 
interest to Mrs. Joan Pugh. Staff Officer. London Weekend 
Television, South Bank Television Centre. Kent House. Upper 
Ground, London SEI. 


Crocker National Bank, a major West Coast United 
States financial institution with an expanding 
international presence, bas opportunities available 
for two Merchant Bankers with demonstrated 
records of achievement and technical competence. 
One position will be based in Hong Kong and the 
other in London. 

Crocker Bank has established a significant 
merchant banking record over the past several 
years. Crocker has made a fundamental policy 
commitment to expanding its prifit-able merchant 
banking business in Asia. Europe and Latin 
America. The level of business volume has now 
reached a point where additional professional staff 
is required. 

For immediate consideration for either of these 
opportunities please send a summary of your 
background or curriculum vitae in strictest 
confidence to: Mr. Peter Phillips, Vice-President, 
Crocker National Bank, Merchant Banking 
Group. 34 Great SL Helen’s, London EC3A 6EP. 


Lli 
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Art tauaf Opoorfunify Employer 


Applications with curriculum vitae to Box 674S, “ 1 
• Financial Tiiiqe^ 10;~ Caimbh Street, EG4P 4BY.‘ 


WML 


; SECRETARY PA 

£5,000 + LVs 


GRADUATE PREFEBREE 

£5,000 + LVi 


For the Chairman of Publishing i 
Company, assisting with sales 
records and 'recruitment, will 
also be responsible for arranging, 
luncheons and attending them;/ 
This is a jbb with involvement. 

4 weeks holiday. 

Adrian ne Macintosh, 629 0111 
after 8 pm ring Judy Roberts 
on 441 2470 


As general factotum to the 
senior Director needs to be 
numerate for recording market 
figures and maintaining graphs, 
also administration duties. 
DISCOUNT ON MEAT. 

4 weeks holiday. 

Elizabeth Slade, 584 8166 


GAN YOU ORGANISE? 

£5,000 


PUO PARLIARE 1 L 
ITAL1AN0 E UBREO 
PER VIABGIARE 


Commitment and Flexibility=Aiftonomy 
Autonomy and Drive=Srowth 


LEGAL APPOINTMENTS 


/a,-..:;' 


Parliamentaiy Counsel 


Work of Unique Interest and Importance fen 
Able Young Lawyers 


Parliamentary Counsel are specialists working 
in Chambers in Whitehall mainly on the drafting of 
government bills and related parliamentary 
business. In the preparation and passing of bills they 
are responsible for all questions of law and 
form, and may have to advise on parliamentary 
procedure. The duties include attendance at sittings 
of both Houses of Parliament and cooperation 
with officers of both Houses. Parliamentary Counsel 
also do similar work far the Law Commission: 


pensionable, but need not be permanent initially. 

Salary, as Assistant Counsel, £BJ45-£ 10.675; 
starting salary may be above minimum for those aged 
29 or over. Promotion to Senior Assistant Counsel 
(£10.985-£ 12,795) should come within 5-7 years 
for the really able lawyer. All salaries quoted 
are under review. 


The work is demanding, but it is also stimulating 
and is critical for the processes of law-making 
and of government. The posts provide a challenging 
opportunity for those seeking a career calling for 
a very high level of ability and legal skill. 

Candidates, preferably within the age range 
25 to 28. must be barristers or solicitors qualified in 
England. They should normally have practical 
experience (preferably professional- but 


post-graduate academic acceptable) and have a good 
honours degree (which need not be in law) or 


honours degree (which need not be iij law) or 
show evidence of comparable intellectual ability. 


Appointments are normally permanent and 


.There are further prospects to Parliamentary 
Counsel (max. £20,000): and the First Parliamentary 
Counsel carries a salary of £26.000. 

There are up to 3 vacancies to be filled. Written 
details and application forms may be obtained 
from the Senate of the Inns of Court and the Bar, 
from the Law Society’s Appointments Registry, 
from the Parliamentary Counsel Office, 

36 Whitehall, London. S.W.I (01-273 4468) or 
from the Civil Service Commission, 

Alencon Link, Basingstoke, Halts, RG21 TJB 
(telephone Basingstoke 68551: answering service 
operates outside office hours). Any enquiries 
should be made of the Parliamentary Counsel Office. 
The dosing date is 18 May 1979. 

Please quote rdf: G/5120/6. 


We as a medium-sized scockbroking firm — whose 
market share has risen markedly in the last iS months 
— have a commitment to pursue those policies that have 
resulted in that expansion. 

We have the flexibility of attitude necessary to provide 
key account executives with an ^environment in which 
they have considerable autonomy over their, own 
activity. 

We need, in order to capitalise on recent performance, 
to strengthen our institutional sale team further. 

You could help fulfil that need if: — 

— you. are a self-starter and have the drive 
necessary 

— you are aged between 25 and 35 
— you have been servicing institutions from a 
broker's sales desk for about 2 years tar more - 

— you expect to receive a £12,000 plus income 
p-a- largely derived from your own efforts. 


PA to this Director of ~ 
Hairdressing Salon, you will be' 
liaising with manufacturers and 
dienes from Europe and USA. 
Emphasis is on admin. . 

.NO SHORTHAND. FREE 
HAIR-DO AND. MEAL 
ALLOWANCE. Adrianne ~ 
Macintosh. 629 Cll 1 , after 8 pm 
ring Judy Roberts on 441 2470 


NEWLY QUALIFIED 
SOLICITOR NEEDS 
AUDIO SECRETARY 

£4,500 + LYs 


Legal experience a great help 
to- assist this charming person. 
Someone dedicated who ' 
eventually will be. senior. 

suit. 35-hour week, 4 weeks 

holiday. 

Delightful company, hours to- 
Adrianne Macintosh. 629 0111,. 
after 8 pm ring Judy Roberts on 
441 2470 


ACCOUNTS CLERK 

£4,500 


Write with full C.V. to Box A .6747. financial Times, 
10. CannOn Street. EC4P 48 Y. 


For Bookkeeping experience -up 

to trial balance bought and sales 
ledgers excellent chance for - 
promotion would take part- - 
qualified person. Four weeks' 
holiday. 

Adrianne Macintosh 629 Oil ? 

44r2470 m ^ Udy ft ° be ^ tS on 


£6,000 4- COMPANY CAR 
AND EXPENSES 

Export Company, as his 
Secretary/ PA. another Ianguag- 
would be helpful. 5-star accom 
modation when going abroad -r ' 
first-class travel. English 
Working for the Chairman of . 
shorthand necessary. Super Jo 
for someone without ties. 
Elizabeth Slade, 584 8166 


ADMINISTRATOR 

£5.000 

For'the Managing-Director wh< 
needs capable person, will be 
arranging appointments and 
and expected to-entertain VIP 
clients, some shorthand, own 
superb office. 4 weeks holiday . l 
E lizabeth Slade, 584 8166 ' 


BUXTON’S & LTD. 

require an experienced 

LOCAL AUTHORITY DEALER 


WHY NUT WORK 
TEMPORARY WHILST 
LOOKING FORA 
PERMANENT JOB? 


Salary and terms negotiable 

Please reply in strict confidence io: 

The Managing Director, Buxton’s & M.MJ3., 
SO, Cannon Street, London, EC4. 



TOP SUMMER rates 
NOW BEING PAID 


Phone Carol Hodgkin- 
on 01-629 (fill 

Af$er B pjn. ring Judy Robert* 

. °n 0M4T.2470 .. 


DEPUTY CHAIRMAN' 
NEEDS . 
SECRETARY PA 

£4,500 + . FREE LUNCH 
Needed for chis hotel and 
restaurant group, will be 
arranging his travel, maintain? 
busy diary and holding fort in 
his absence abroad. Luxurious 
office and 4 weeks holiday. 
.Elizabeth Slade, 584 8166 


TEMPS TEMPS -TEM 


. NEW SUMMER RATES i 
NOW BEING PAID 

START NOW -r- .LONG- Al v 
SHORT-TERM BOOKING! V, 

Phone Rohi Norris on" ’ ; 

01-584 8166 ..Jr 


ALFRED MARK 
STAFF BUREAI 




62 BROMPTON ROAD SY 
{°PPQlite Harrbds) 


ALFRED MARKS 
STAFF B0REAU 


487 OXFORD STREET WT 
- (2 mmutes Mary, Arch} - 


Company Ghairni. 


• ; (32) 

Of small- commsTCist property gt 

\ requires efficient ' - 


Secretary/PA , 


222? “"wrHng iwndrtlons. tn * 
Selery . £4.6oO-fS f OOO sec 
sbfllty—-. / . 
A .PP.hrr • . 

. Mr. Grogan, C:CJF- Ltd. 

3®, Eusten fiosd.: tfWl. ' ’ 

. or;tal«pJioire;m-387 38M 
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£ 6,(000 


accountancy appointments 


£ 0,000 


i 'r 
^■J\j 
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Administration 



Hampshire c. £9,000 + car 

4- benefits 


This growth company provides a range of insurance 
and unit trust services. Development of products has 
been impressive and substantial system changes 
are in hand to meet increased volume. A mature 
manager is required to take over a major department 
in the Finance Division. The position gives the oppor- 
tunity to join a highly regarded company and to live 
In a most pleasant part of Southern England. 

Reporting to the Assistant General Manager - 
Finance, the Administration Manager will be respon- 
sible for a department- of about 40, handling aK 
aspects of premium collection and associated 
activities. Procedures are computerised and an 
important part of the job will be working with other 
departments and branches on system development. 

The successful candidate will probably be in the- 
age range. 35-48. Experience must include manage- 
rrient'of-a department with computer-based systems ' 
in insurance, banking, or a similar activity. A relevant 
professional qualification will be an asset. 

Salary will be about £9, (M0 and other beneiits 
include a cat lion-contributory pension scheme and 
a mortgage subsidy, scheme. Generous relocation 
assistance will be available. Candidates ol either sex 
should apply in confidence giving an outline career 
history, and quoting reference no. FT/99/G to: 



Turquand, Youngs & Layton- Bennett 
Management Consultants 
11 Doughty Street 
London WC1N 2PL 




Auditor 


North London 
c.£6,500p.a. 


Lesrtey Products & Company Ltd., world renowned for their range 
of "Matchbox'* toys, are currently seeking an Auditor to work, 
at their corporate Headquarters in Southgate. 


Reporting to the Group Internal Auditor, the successful 
candidate, male or female, will be involved in the audit of 
ail Company accounting systems and procedures, both within 
the UK and abroad and.therefore a limited amount of overseas 
travel wifi be necessary. 


Applicants, aged 25 should be finalists for an appropriate 
professional qualification (ACA, ACCA. ACM A) and possess a 
minimum of three years experience in financial and/or 
management accounts. 


Commencing salary will be c. £6500 pa and benefits will include 
22 days annual holiday, sick pay scheme and non-contributory 
pension and life assurance schemes. Assistance with further 
studies will be granted, and a generous relocation allowance 
will be paid where applicable. 


Please apply to :-Rita Shires, Senior Personnel Officer, 
Lesney International Ltd., Lee Conservancy Road, Hackney 
London E9. Tel : 01 -985 5533 ext. 3233. 



ACCOUNTANT 


Aggressive international 
freight forwarding com- 
panv with offices in LTK. 
USA . and on the 
Continent, requires a 
Chartered or Certified 
Accountant with at least 
three years’ experience, 
to manage ‘its Accounts 
Department at Heathrow 
Airport. Knowledge of 
computers essential and 
knowledge of airline and 
freight forwarding opera- 
tions an advantage. 


Salary negotiable based 
on experience. 


Written applications, 
stating ouylificafions and 
career to date to: 


Bav A. ft 7.1 7, 
Fintnicinl Timex, 
10, C.nnnou Street, 
EC4P 4BY. 


All applications treated 
in strict confidence. 




retarv 


THE INSTITUTION OF GAS ENGINEERS 

FINANCE OFFICER 

London to £9,279 p.a. 


This professional engineering, institution requires a qualified 
accountant with several years experience, preferably including 
administrative responsibility. 


The successful applicant* will be responsible to the Secretary of 
the Institution for all financial aspects of the organisation -together 
with certain~administrative duties.' * » 


Salary depending bn qualifications and experience will be within 
the range of £7,238. to £9,279 p.a. including £502 Inner London 
Weighting and there are benefits associated with a progressive 
organisation. 


Applications giving full details of experience, qualifications, and 
curreht salary to be sent to The Secretary. The Institution of Gas 
Engineers, ’ 17 Crbsvenof Cfesceitci* London '5WWC 7E5 by' JSeh 
May. 1979. '• 


Accountant 


West Sussex 


Metropolitan Pensions Association (Holdings) Ltd. is 
the parent company oF an international employee 
benefit consultancy group. This newly created 
appointment occurs at the groups administration 
centre in Chichester, West Sussex. 


Responsible to the Group Financial Director, the 
successful candidate will assume responsibility for 
all routine functions of an Accounts Department 
which provides full central services for all group 
companies in UK and maintains liaison with overseas 
subsidiaries. 


The appointment is expected to attract a recently 
qualified Chartered Accoununc who is seeking to 
gain commercial experience. Salary negotiable in 
the region of £6.500. 


Contact: Ms M. Corke, Metropolitan Pensions 
Association ( Holdings I’Lcd.. Metropolitan House. 
Northgace, Chichester. West Sussex, 

Tel: Chichester 785151. 


YOUNG 

GRADUATE ACCOUNTANT 
E. £7.500 

Scrlgr lit HjnaocmcH pour-om 
within chit go-aficad multinational 
L'OOSrJI.an arc real nrCMKrtt 
uruii.n a short period Your aolon. 
till W.H M rente :J «r),Vi a small 
ream at nc.idauirtcr:. F,nan:lai 
Alialm- projects acquisition 
■SAiti-t* . budgets pnd attain) C 


plans. Excellent compana beneht*. 

URSULA ADER ON 


CONTACT 


01-8288055 


Qiurvhill IVr-Minurl I^un-ulianls 
Ahforrl Hnuhr. 15 ilinn Hnaii. 

. hinilmi SVIV tl.T. 


ACCOUNTANT 


reouired bv elec cronies company in 
Wctwn>r> Garden C.tv la tike charge 
of dav-iedjy account*, budgeting 
and forecast. ng. The r.gm applicant 
will hate ihe oopprtunitv lo develop 
with this relartyely small company as 
well as a responsible and rewarding 
jcb <r:m the- cutset Automation cl 
. use comsanv s backkecping it cur- 
rently bc:rg considered and D P. 
Lnowlcdeo would be helpful. Salary 
ncaot-'ahle ou: probaolv in the region 
cf J.7.5QC. Reply in confidence to 
Be* a.cT4 3. financial Times, to. 
Cannon Street. EC4P 4BY. 



AGGRESSIVE 
COST ACCOUNTANT 

Fully experienced in the construction 
industry required lor small but 
potentially Iasi growinq company in 
this, Raid Retired person might 
also sun whose experience could 
take us 10 the nett siege -of our 
development. All rep 1 -'®* eeknow- 
faceted. 

Write Bax A6746. Financial Times 
10, Cannon Street. £C4P 487. 


GENERAL APPOINTMENTS 


- / 


.... 
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Reqiuxed for a 2 year consultancy on the island of Bali, 
Indonesia. 

The person we are looking for must be over 35 and could 
well be a deal older, must have lived for some time in a 
developing country and must have experience of branch 
banking and term lending to small businesses or farmers. 
The remuneration package includes generous tax free 
salary, free housing, medical care and air fares for 
consultant and family. Interviews can be held in London 
immediately and an early start to the project is envisaged. 


For full information please write in confidence with brief 
details to: 



DerekP. Collins 

Managing Director 

FRIDA Recruitment Services Ltd, 

The Africa Centre 

38 King Street 

Coverrt Garden 

London WC2E8JT , 


-V 



i.\ 


Top Executives 

If you are finding your talents wasted - we can help . 


lit the serious business of marke ting 1 yourself MINSTER EXECUTIVE provides the professional, 
individual arid comprehensive career counselling service that has achieved outstanding results. 

After evaluating your full potential we direct you through every stage of the job search', furnishing you 
with material individually tailored to your specific needs, and counsel in the art ofbeing interviewed. 
"As professionals we have an acknowledged standing in the employment market We invite you to a 
preliminary discussion to discover why our clients have been so successful. 

MINSTER EXECUTIVE LIMITED 
28 Bolton Street, London WIY 8HB. Tteb 01-493 1309/1065 






r’ / 

■«X- 


SENIOR EXECUTIVES 


Rapily expanding private company m the 
Professional Audio Equipment Industry, require a 
Marketing .Director designate; a Technical Director 
designate; and a Production Director designate to 
„help master-mind the future growth of company. 

Ideally, candidates should haw experience within the 
industrv concerned but more important, a track 
record of proven achievement. The Company already 
possesses key professional personnel in other aieas, 
and these appointments are seen as a strengthening 
of the existing team. 

Salary* and benefits are for negotiation but will not 
be a limiting factor for the right persons. 

Application to Box A.6749, Financial Times. 10, 
Cannon Street, EC4P 4BY, for ^he attention of the 
Chairman. 


ADMINISTRATOR/ 
OFFICE MANAGER 
We are a small and fast growing 
Company In W.4 with an interest- 
ing position for an ambitious seif 
starter. . Sound accounting 
experience essential, but motiva- 
tion. is more important than 
qualifications. 

Telephone for further details 
01-995 6724/6711 


Controller (UK) 

A job for a Businessman/ 
Accountant 
in shirtsleeves. 
c.£ll,000+car 


ITEH A growing jme manorial force in high- 
lecnnology rhoiotypeseiungypUiiemalang equipment 
and synems for she graphic arts and printing worlds: a 
marheiing-oneniaied company whose la ten generation 
of advanced machines is fast waVing a major name in 
Europe 

As Con'j oiler Li ou United Kingdom operations. yl-u 


in couni on lahmg a .'ir-mq lea 3 in our expansion, 
ased incur Central London Of«i :es and supponed by < 


ran 1 

Eased ir.our Central Lor.dcr. Oih :es ana supponed Dy a 
leam ofrome&oi ftsiail, you U charge of a job 

unusually wide in acope With 'is your responsibilities 
won t be Ded 10 just financial accounting - inventor/ 
nunagemeni. distribution. legal, tax and treasury 
manors will a!) come into you t immediate concern. 

Rep-omng 10 the >>:nei al Manage: (UK). you’El* life 
financial arm of our British enieiprcse. Ambitious, 
dynamic, hard-heaaeci - we doti'i need 10 detail ihe 
quaiilK-r needed you have mem all, already: you've 
qained them in your extensive control experience - 
experience that has covered ir.-Jiinalioflal companies 
and American reporting systems If you are all inis -as 
■well as an exceptional man-manager of Chartered 
Accountant calibre il sound; like you are the man or 
woman we need. Talk lo us and we U offer you ihe salary 
arid fcenefns package you expeci - and ihe career paths 
you need 

Telephone Phillip Rich on 2 C . 3 2060 or write to him 
with your full CV at He): Graphic Pi ooucis (UK). Jtel: 
House. Mot a St reel. London. EC1V BBT. 


HniorB 

EXECUTIVES 


COMPANY 

NOTICES 


If you are in the job market 
now — we are here to help. 
Courts Careers provide:- 

* Excellent job search 
assistance. 

* A thorough knowledge 
of the job market. 

* Contact ninth top 
recruitment 

* Confidential and expert 
counselling. 

* Superb Secretarial 
backup. 

Telephone now for a cost 
free assessment meeting. 


Percy G0UTTS &Co. 
“ 01-8392271 


UNILEVER N.Y. 


Cc RJIFICATE 3 FOR ORDINARY 
SUS- SHARES OF FL.12 ISSUED BY 
N.V NEOERLANDSCH 
ADMINISTRATiE- EN 
TRUSTXANTOOR 


NOTICE IS HSREBV GIVEN that 


EXCHANGES ot Sub-Snare Certificates 
Bant executor 


In tne name ol MldlanB 

and Trustee Contoany Limited, now 
MIDLAND BANK TRUST COMPANY 
limited. Icr Bearer Certificates and 
Umlerer N.V. New York Snares and 
me versa Will be SUSPENDED rrom 
11 lit Mav 197S- to 24th Mav 1979 
inclusive. * 


Certificates will entv be accented for 
c»cnanoe alter 24 ih May 1979 oro- 
vided tha> all dividends declared prior 


to Ural date have been claimed. 

N.V. NEDERLANDSCH 
ADMINISTRATIE- EM 
TRUSTKANTOOH 


London Transfer Olftce, 
U -ii lever House, 
Blacklrlars. 

London EC.4P 4BQ, 
Z3rd A on I 1979, 


WANTED 


BUSINESS ORIENTATED AND 
PROFESSIONALLY {LEGAL) 
QUALIFIED MAN 

aged 44 seeks " Anyth i no Considered " 
oosltlon where ability to communiMte 
at all levels wilt oner potential lor 
challenging rewards. Wlllina to travel 
home or abroad. Good conuersaole 
French. tQI some mdependeni means.) 
(Presently engaged hut unstrctched in 
vndefliandlno routine ol 56 hours o.w 
—3 days 7 am - 7 J>m. Oflws: Com- 
mitment and eftort to best ol ability 
and enemies. Rewires: £6 nor "bur 
Nix rate plus ear. 


140 Grand Buildings 


Trafalgar Square. 


' Lon 


igar bquare 
don WC2. 


TOYO MENKA KAtSKA. LIMITED 


PUBLIC NOTICES 


CLWVO COUNTY COUNCIL _ 
Atm Bills, issued today due 24.7. ,9 
at pa. Total applications £5m. 

Total outstanding £3m. 


9'i" s GUARANTEED NOTES 1991 
NOTICE IS HEREBY GIVEN that 
during ihe year ended 1st April. 1979. 
U.S vl Duo ODD principal amount erf the 
j anove-memionsd nates were .purchased 
I tor ,tht acMunt ol Tovo Menka Kaisha. 
’ Limited under uie terms of ( he purchase 
age’iiv agreement by Maroan Grenfell & 
Co. Lmtired in their cause irr as agent As 
ef 1st April. 1979 the principal amount 
Of *“*!'_ „ hpnOt Outnsndlnp was 
U.S.V19 000.000. 


CLUBS 


I EVE. 189. Regent Struct. 734 0557. A la 
Carlo or All-m Menu. Three Spectacular 
Floor Show S 10.45. 12.45 ant) 1 4S and 
music. of-Johnnv Hawtesworth & Frneine!. 


DATED: 20th April, 1979 

rovo MENKA KAI5HA. Limltctf 


TRAVEL 


GARGOYLE. £0 Dean Strert. London. W 1 
NEW STRIPTEASE FLOOHSHOW 


"AS YOU LIKE IT” 

Show at Midnight and 1 


11-3.30 am. Show at Midnight and 1 am. 
Mon.-Fri. Closed Saturdays. 01-437 M55. 


GENEVA. Basle, Zurich and Berne, widest 
range of eheao nights irgm 4 UK den. 
airport*. Brochure. CPT Lid- 01-331 
JI9J. TeMsc -919078. ATOL 3SBB. 


I 


} Accountancy Personnel 


NEWLY QUALIFIED FOR MANAGEMENT ROLE 
WITH RENOWNED PUBLIC COMPANY 

CITY £7.500 + 

Much' Of the recent success of this diverse, very profitable group can be atiributed 
to iheir highly effective Head Office management team which is currently seeking 
a new member. A young accountant simply could not gain wider or more 
worthwhile post-qualification experience. Ref- (Y) 0004. 

PART QUALIFIED ACCOUNTANT 

N.W. LONDON 1 £7.500 + CAR 

Rare opportunity for experience rather than qualification to be utilised fully as 
Company Accountant to a highly successful young manufacturing company, a 
subsidiary of an established group. Total control of day-to-day financial affairs and 
involvement on policy decisions, advice to Board, etc. Ref. (Y ) 0021. 

MANAGEMENT ACCOUNTANT 

S.W. LONDON £6,500 + 

Useful opportunity for a young Unqualified Accountant to achieve early respon- 
sibility and success within this group, installing new systems and controlling monthly 
accounts. The company is young and rapidly growing so prospects are excellent. 
Ref. (G) 5468. 

Telephone or irrire: 

63/65 MOOR GATE. LONDON. EC2. (01) 628 8438 
.53 VICTORIA STREET. LONDON SWL fOl) 222 04S1 
14 GT. CASTLE STREET. OXFORD CIRCUS. LONDON W1 (01) 589 8035 


YOUNG FINANCIAL ACCOUNTANT 

West London £8,000 neg. 


As Financial Accountant with this public group, you will operate 
at both group and subsidiary (av«(. Reporting to ihe Group Cfaiel 
Accountant you will deal with the accounting (unction, and also 
take an active role in tressuiy and legation matters, necessitat- 
ing liaison with group companies and outside bodies. 

A progressive salary and excellent career prospects, will appeal 
to a young accountant, either newly qualified or, possibly, with 
some experience outside the profession. 

For intormatton contact Keith Diver 


Personnel Resources Limited 01 248 632J 

Financial Appointments Hills»te Houso, Old BoiUy, London EC4M 7HS 


GENERAL MANAGER 


responsible* to Directors for organisation and control of 
administration, including accounting function, of leading 
interior decorating, design and furnishing organisation 
based Wi. Excellent remuneration and considerable job 
satisfaction in return for highly efficient, lively personality. 
Age 30-45. 

Telephone 226 8881. Ref; SLZ. 


EXPERIENCED 

ACCOUNTANT 


REQUIRED 


by young but rapidly 
expanding London group 
of companies to control 
all financial and account- 
ing activities. Comfort- 
able working conditions 
and good prospects. 
Salary negotiable. 

Write with details to: 
l. H. Ross 
43 High Street 
• Ramet, Ilerts. 

(Ref: E.C.B.M.) 


£6,000 accountancy appointments £9,000 


These appointments appeared in the Financial Times on 17th April. For full details 
see the F.T. of that date or telephone Julie Burgess on 01-248 8000 ext- 526. 


JOB TITLE 
Young Qualified 
Accountant — 

Financial Controller £7,000 
Internal Auditor c£8,500 

Accountant • — 


SALARY LOCATION 


Bermuda 
N.W. England 
London 

Heathrow Airport 


ADVERTISER 
The London Security 
Reinsurance Company 
Financial Times Box A.6739 
Smith Kline Corporation 
Financial Times Box A.6737 


CONTRACTS AND TENDERS 


Central African Power Corporation 

ZAMBIA 


Reinforcement of transformer capacity at 
Leopards Hill and Kabwe Substations, Zambia 

INVITATION TO TENDER 


Tender* are invited for the manufacture, supply, delivery, erection, 
commissioning and maintenance of the undermentioned electrical 
equipment for the Corporation’s existing 330/88kV substations at 
Leopards Hill and Kabwe, Zambia. 

CONTRACT ST02 

2 — 90MVA 330/88/HicV transformers for reinforcing the existing 
transformer capacity at Leopards Hill each complete with ancillary 
equipment including on load tap changing equipment, cooling 
equipment and marshalling kiosk. 

CONTRACT 5103 

330kY switchgear equipment to modify and extend respectively 
the existing substations at Leopards Hill and Kabwe. complete 
with ancillary control and protection equipment. 

CONTRACT S104 

S8kV switchgear equipment to modify and extend respectively 
the existing substations at Leopards Hill and Kabwe. complete 
with ancillary control and protection equipment. 

CONTRACT S105 

E8kV cables complete with accessories and terminations for 
installation in the new transformer circuits at Leopards Hill and 
Kabwe. 

Seven sets of tender documents for each contract are available 
for issue to each prospective tenderer against a non-refundable 
deposit of £35 per contract ax the offices of Merz and McLeiian, 
Amber ley. Killingworth. Newcastle upon Tyne, NEI2 ORS, England. 
The original and two copies of each tender are* to be lodged with: 
The Chairman. 

CENTRAL AFRICAN POWER CORPORATION 
PO Box 233, LUSAKA, Zambia. 

In the case of Contract SI 02 on or before 14.30 hours local time 
on Friday I June 1979 and in the case of Contracts SIQ3. $104 
and S105 on Or before 14.30 hours local time on Friday 29 June 
,979 - 

Two copier of each tender are to be forwarded to 

Mere and McLellan. Amberley, Killingworth, Newcastle upon 

Tyne, NE12 DRS, England. 

Further information regarding the Contracts may be obtained 
from Mere and McLellan at the above address or from their 
LUSAKA Office. Wood gate House, Cairo Road. P.O. Box 1962, 
LUSAKA. 


LEGAL NOTICE 


CLASSIFIED ADVERTISEMENT RATES 




single 


pt*r 

column 


line 

cm. 


£ 

£ 

Commercial and Industrial Property 

5.30 

!fi.00 

Residential Property 

2.30 

-9.50 

Appointments 

5.30 

16.00 

Business & Investment Opportunities. 

Corporation Loans, Production Capacity. 

Businesses for Sale /Wanted 

6.25 

19.00 

Education, Motors, Contracts & Tenders, 

Personal, Gardening 

5.00 

15.00 

Hotels and Travel 

3.00 

12.00 

Book Publishers 

__ 

S.00 


No. 00931 of 1979 

In the HIGH COURT OF JUSTK 
Chancery Division, Mr. Regi&ir 
Dearbergh. In the Maher of LEG) 
AND GENERAL ASSURANCE SOCIE1 
LIMITED and in the Metier ol Tl 
Companies Act. 1248. 

NOTICE IS HEREBY GIVEN that I 
an Older dated ihe 4ih April 1979 mai 
in the above matters ihe Court h; 
directed e Meeting to be convem 
I ol ihe holders ol the Shares ol i 
I each ol the ebove-named Legal ai 
General Assurance Society Limit 
Ihereinaiiei called "the Society") I 
the purpose ol considering and 
thot'bhi fit approving (with or witho 
modification) a Scheme ol Arrangeme 
proposed to be made bdtweBn tl 
Set: i at y and ihe holders of its m 
S hares and that such Meeting will I 
held at Temple Court. If. Quei 
Victoria Street. London EC4N 4TP, i 
Wednesday the 16th May 1979 
2.40 o'clock in ihe afternoon or 
sown thereafter as the Annual Genai 
Meeting of the Society convened 1 
i rue same date and place shall ha 
been concluded or adjourned at whu 
j place end time ail such Shareholda 
I are requested to attend. 

ANY person enmled to attend t, 
said Meeting ran obtain copies of 1. 
said 'Scheme of Arrangement, forms 
Pioxy end copies ol ihe Stateme 
required 10 be furnished pursuant 
Section 207 of ihe above- merttiotv 
Act at the legistcred office of l 
Socfciy situate at Temple Court. 1 
Queen Victoria Street, London ECj 
4 TP. and jr rfte offices of the undt 
mentioned Solicitors at lha addre 
mentioned below during usual busine 
nouis on any dev (other than a SaturtJ 
a Sunday or a Public holiday) pn 
ra the day eppomisd lor Ihe aa 
Meeting. 

The said Shareholders may vote 
person at the said Meeting or they m 
appoint another person, whether 
Member ol the Society or nor. as rbi 
Prosy to attend and vote in their stea 

it is requested Thai forms appoint. 
Proxies be lodged wirh the Spcrsta 
at the repislered office of Ihe Socia 
snuaie at Temple Court. 11. Quo' 
Victoria Street, London EC4N 4TP, n 
less -than 48 hours beloie the tir 
JDpoinied lor the said Meeting b 
it forms ere not so lodged they m 
he handed to the Chairman at t 
said Meeting. 

In the case of joint holders the vc 
ol the senior who tenders a vc 
whether in person or by proxy w 
be accepted to the exclusion of I 
votes of the other ioinr holders si 
for this purpose seniority will be deti 
mined hv the order in which the nam 
stand in the Register of Members 
!hr> 5ociety. . 

By ihe said Order the Court h 
aooomted Robert Andrew tnskip. Vi 
i-onnt Cridecote. D S.C.. or failing hii 
Thomas Uovd Robinson, or failing hii 
Pnnflld Huqh Poet to act as Chairm 
p* the said Meeting Bnd has direct 
the Chairman lo report Ihe rest 
thpreol in the Court. 

The -said Scheme ol Arrangement w 
bn -sifbi-ci to the subsequent approv 
of ihp Cnnrt. 

Dated *hi« TYrrf dav nf Ann! 1979. 
PiSHGUTFR AND MAY. 
of 3*1 8 ’«inn }»■»■* Street, 

. London EC2V SDB 

Solicitors for the Society. 


For further details write to:. 

Premium positions available 
(Minimum size 40 eolnmu cms.) 

£1.50 per single column cm. extra 
Financial Times, 10, Cannon Street, EC4P 4BY. 
Classified Advertisement Manager, 


PERSONAL 


After their husbands hove 
must war -widows 
.carry on the fight? 
Many ol today's war widows 
old and young, need food ar 
to maintain homes and fool 
families. "The annual Poppy 
is not enough to provide 
needs. Please send donations 
■ British Legtoa 
Appeals Department 
Maidsione. Kern ME20 7N 


IN BEREAVEMENT— send 
. .a form that never- lade 

THE kVSfCm W* 

London wiE 7JZ. 











BUSINESS AND INVESTMENT 



GRESHAMTRUST 

LIMITED 


Permanent and long term capital 
for the successful private company: 


Also a wide range 
of banking services; including:- 
ctive finance for property develop! 
Coin mercial and industrial loans 
Bill discounting 
Acceptance credits 
Leasing 


For further information 
please telephone 01-606 6474 or write 
to Barrington House, Gresham Streep 
LONDON EC2V7HE. 


Gresham Trust ltd.. Earn ngton House. Gresham Street, London EC2V 7 HE 
Tel: 01-6066474- 


Birmingham Office: Edmund House, Nevhtil Street, Birmingham, B3 3EW 
TeL 021-2.^1277 


U.S. EMIGRATION 


If you are serious about living and working in America why not 
emigrate f Ic can be achieved by the packaged facilities offered 
by A. P C. Ltd. Services include immigration, work permits, green 
cards, house purchase i mortgage facilities available), financial and 
tax advice UK and U.S. 

Contact in contidence: 

A P.C LTD.. 2mi Floor. St Georoe's Chambe-s. Aihci 5:.. Douglas, l.o.M. 
Tele*: 627GS1 SPIVA G Tel. (0524) 5259 or f06:i] 2562S 


Description 

Telephone 

ROLLING MILLS 

5in x I2in x iOin wide variable speed 

Four Hi^h Mill. 

35in x Sin x 9in wide variable speed 


Four High Mill. 

IOin x I6in wide fixed speed Two High Mill 

6in x 16in x 20in wide Four Hi'h Mill 

20in x 30in x 350 H/P Two Hiih Reversing Mill 

IOin x I2in v/ide fixed speed Two High Mill 

0902 42541/2/3 , 

I7in x 30in v/ide fixed speed Two High Mill 

Telex 33614 , 

1970 CUT-TO-LENGTH max. capacity 1 

1.000 mm 2 mm x 7 tonnes coil fullly 

0902 42541/2/3 

overhauled and in excellent condition 

Telex 336414 

STRIP FLATTEN AND CUT-TO-LENGTH LINE 

0502 4254/2,3 

by A.R.M. Max. capacity 750 mm x 3 mm 

felex 336414 

FARMER NORTON 18in WIDE CUT-TO- 

0902 42541/23 

LENGTH LINE. Max. capacity 15in x 10 s.w.g. 

Telex 336414 

RWF TW STAND WIRE FLATTENING AND 

STRIP ROLUNG LINE. IOin x Bin rolls x 

75 hp per roll stand. Complete with edging 

rolls, turk’n head, flaking and fixed recoiler. 1 

air gauging, etc. Variable line speed 

0902 425412/3 

0/750 ft/min and 0/1500 fc/min 

Telex 336414 

SUITING LINES (2 ) 300 mm and 920 mm 

0902 42541/2/3 

capacity 

Telex 336414 

I BAR AND TUBE REELING & STRAIGHTENING 

MACHINE by Platt. Max. capacity 2in Bar 

C9C2 42541/2/3 

2.50in tube 

Telex 336414 

8 BLOCK (400 mm) IN LINE, NON-SUP WIRE 

DRAWING machine in excellent condition. 

0/2,000 ft/in variable speed. 10 h.p. per 

0902 42541/2/3 

block (1968) 

Telex 336414 

SIX BLOCK (22in x 25 h.p.) IN LINE, 

NON-SLIP VASIA8LE SPEED WIRE 

0902 42541/2/3 

DRAWING MACHINE by Marshall Richards 

T-lex 336414 

I 1 15 Die M54 WIRE DRAWING MACHINES, 

5.000 ft/min with spoolers by Marshall 

0902 42541/2/3 

Richards 

Telex 336414 

9 DIE 1,750 ft/min SUP TYPE ROD DRAWING 

j MACHINE equipped with 3 speed 200 h.p. 


j drive 20in. Horizontal Draw Blocks Jin 

I Vertical Collecting Block and 1.000 lb 

Spooler. | Max. inlet 9 mm finishing down 

0902 42541/2/3 

to 1-6 mm copper and aluminium) 

Telex 336414 i 

7. 9 AND 17 ROLL FLATTENING AND 

LEVELLING MACHINES, 20in, 36in. 59in 

0902 42541/2/3 , 

and 72rn wide 

Telex 336414 

HYDRAULIC SCRAP BALING PRESS 

by Fielding and Platt. 85 ton main ram 

0902 42541/2/3 1 

pressure 

Telex 336414 

TYPE TQ0QF CINCINATTI PLATE SHEAR. 

max. eaosciry 1.250 mm x 25 mm M.S. Plate, 

0902 42541/2/3 

complete with full’ range of spares 

Telex 336414 

1 No. ) F1CEYP SHEAR, max. capacity 50 mm 

rounds 75 mm x 35 mm bar, 400 mm x 10 mm 

0902 42541/2/3 

flats (spare shear blade) 

Telex 336414 

1974 FULLY AUTOMATED COLD SAW 

0902 42541/2/3 

by Noble & Lund with batch control 

Telex 336414 

3 CWT MASSEY FORGING HAMMER— 

0902 42541/2/3 1 

pneumatic single blow 

Telex 336414 

36 Dia. HORIZONTAL BULL BLOCK 1 

by Farmer Norton 75 H/P variable 

0902 42541 (2/3 

speed drive 

Telex 336414 1 

TWO SPEED REVERSING ROLLING MILL, 

equipped with 20in dia. x 30in wide rolls. 

0902 42541/2/3 | 

Twin recoilcrs and 350 h.p. drive 

Telex 336414 

1 HEPDPFCKFRHOFF ICO KW VACUUM 

1 HEAT TREATMENT FURNACE comolere 

with 4 cooling station, vacuum pump and 

0902 415*1/7/3 

temperature control cabinet 

Telex 336414 

DRAWB^NCH bv Platt, max. capacity 15 ton 

0907.42541/2/3 

pull x 40 ft draw 

Telex 336414 

- 1977. ROTARY SWAGING MACH'NE hv 


Marshall Richards. ->vailaM» with 30 Hie 

0907 42541 12/3 ! 

sets, max eaeacirv 24 mm bar. 57 mm tube 

Telex 336414 j 

9 P'E WIP" nt»AW!N« MACHINE, ran* nroe. 

40 hn x 7 e T fr/min. M in diamnr-»r finishing 

0907 42541/7/1 

block. 18 n ^ area reduction per die 

Telex 336414 


4.000 TON HYDRAULIC PRESS. Uoscroke 
UPSFT FORGING MACHINE 4in dia. 750 ton 
W1CKMAN 1? 6SP AUTOMATIC. Reconditioned 
WICKMAN 2Mn ASP AUTOMATIC. Reconditioned 


Oi-o* 1 * 3131 
01-928 3131 
01-978 3131 
0I-RT8 313.1 


WICKMAN 2jin 6SP AUTOMATIC. Reconditioned 01-928 3131 


CINCINATTI CENTRELESS GRINDER. Excellent 
LIND M FR JIG BORER, very accurate. 

1W TON CLEARING D A PRESS Bed 130" x 9fi" 
Tim TON VICKERS CLEARING PRESS 
Bed 36in x 40in Air Clutch & Brakes is new 
200 TON SCHULER HIGH SPEED PRESS 200 spm 
LUMSDEN GRINDER 36" dia. magnetic chuck 
LUMSDEN GRINDER 84" x 2-4" magnetic chuck 
HEID COPY LATHE 36" dia x 50". Reconditioned 
FISCHER COPY LATHE TYPE 18/150 


01-978 3131 
01-928 3131. 
01-928 3131 
01-928 3131 


01-920 3131 
01-928 3131 
01-928 3131 
01-928 3131 
01-928 3131 


WIEDMAN TURRET PRESS TYPE BRA/41 as new 01-928 3131 


BRYANT INTERNAL GRINDER 60" dia. Excellent 01-928 3131 
ROTOFINISH BARRELLING UNIT 36 cu.ft.rub. lined 01-928 3131 
CAZENEUVE LATHE Model 725 25” dia. x 39". Excel. 01-928 3131 
NATIONAL COLD HEAD EDS !■" £ l" dia. reeon. 01-928 3131 
200 TON DEEP DRAWING PRESS 01-928 3131 

DEEMOOR HEAVY DUTY LATHE 38 dia. x 10 ft 01-928 3131 
CINCINATTI No. 3 HORIZONTAL MILL 01-928 3131 

VJD.F. CENTRE LATHE, 26" dia. x 14 ft 01-928 3131 

BARBER & COLMAN 16-16 HOBBER, 

DRUMMOND COPY LATHE 8' 6" B/C/i-JF 


DOUBLE YOUR AFTER TAX INCOME 

from privately held 

COMMERCIAL & INDUSTRIAL PROPERTY 

It Is now possible for private investors to - 

REDUCE THE TAX BURDEN 

from 9S% to less than 40% 


Special arrangements have been made with a substantial 
financial institution Tor ctienls with properly holdings of 
£12 5O.0GO- £2 million. 


Any existing mortgages can be renegotiated retaining Full tax 
relief against rental income. Latent capital gains liabilities 
can he financed by n new mortgage. 


We are confident your professional adviser will approve our 
NO RISK and very flexible arrangements. 

Please ask your Accountant or Solicitor to WRITE to u? for 
details on your behalf. 


i We regret that no telephone enquiries can be accepted.) 


Managing Director (Ref. Pi. 

Ackrill. Carr & Partners Limited. 

Tricorn House. Five Ways, Birmingham Bit! STP. 


FUNDING GROWTH INTERNALLY 

Are j’ou making taxable profits in excess of 
£50,000 p.a.? 

Would you like to retain these profits in the 
business whilst adding an additional profit centre? 

For (urth9r information write, or ask you r professional advisers to wrne to 
Box G.3B49. Financial Times. 10. Cannon Street. E.C4P 4BY 


LOMBARD 1 MP 0 RTEX 

via G. Negri. 8 - 20123 Milan 
Italy 

We are looking For an 

EXCLUSIVE 

AGENT 


OPPORTUNITIES AND 
RESOURCES 


in the U.K. and Commonwealth 
for high-dass bathing -uics. 
two-pieces, bikinis, short tunics, 
beach jackere. 


Lloyd Williams. P3lmcroy He use. 
38/. London Rood. Croydon. 


London Rood. Croydon. 
(DI-MU 6101) 


if you Own or are Purchasing 
any type of modern 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
cuircnlly Britain's moil succe..siul 
ship-owning group wilt manage your 
vestals with the same care and 
consideration as their own under 
eit.ier British or foreign tlag. 

Write Box G.3050. Financial Times. 
10. Cannon Street. EC4P 4BY. 


BLOCK DISCOUNTING 


FACILITIES REQUIRED FOR 
1) Credit sale 
' 2) Hire purchase 
3) Leasing agreements 


Please reply in strictest confidence ;o 
Box G.3719. Financial Times 
10. Cannon Sneer. EC4P 4 BY 


LIFTS 


FOR ALL YOUR LIFT PROBLEMS 
CALL EASTERN ELEVATOR CO. LTD. 
New Lifts - Modernisation 
Repair and Maintenance 
|2*-hour Radio Call! 
Modernisation to Health & Safety 
Act Standards our speciality. 
TEL ROMFORO 751144 
TELEX ■ 27375 
82 Como Srreei. Romtord, 
Essex. RM7 7DT 


To the Chairman or Senior 
Executives of any public company 


I can offer you a magnificent prestige 
modem h/ildlnj 40.033 so. »• lu.iable 
many uses. L.verpaal c-tr centre, 
rcuteunenc value &1.00Q.0CC. ‘.a be 


rcutauneni value 61.000.0CC. ‘.a be 
said tor cash £130.000 or cun.yalant 
m veur company's shares. Tit's evceo- 
t.o-al offer will e/enhiaUy bore a Min 
many times Its original test. Fer 
further details contact Mr. L Harr.s. 
27-35 Duke Street Lirfroeol !. Phene 
031-703 7103 


GULF LIGHT-HEAVY 
CRUDE OIL FOR SALE 


IMPORTERS 

EXPORTERS 


AT VERY COMPETITIVE 
PRICES 

Any amount considered. Cash or 
Commission basis. All enquiries 


Find now business lei?s in Import' 
Export OooariuMtles Discs:, the new 
monthly iistino of ovsraeas companies 
wra arc currently and actively scekiira 
trade contacts »Hn ‘heir British 
counterparts. 

For details write to- 
import,. Export Opportunities. Cept. FT. 
15. Selvage Lane. London NW7 3SS. 


answered. Highly confidential. 
Write Box G.3712. Financial Times. 
10. Cannon Street, EC4P 4BY. 


FURNITURE 

WHOLESALING COMPANY 


with progressive profit record 
running in excess of £100.000 
seeks link with listed company. 
Principals only. 


Witre Bor G.3B83. Financial Times, 
10. Cannon Street. EC4P 4BY. 


We would be interested in 
supporting any individual or 
company who wishes to start a 
business . . . 

. . . Why not come and see us? 

WASHINGTON 
Development Corporation 
at Earls Court, May 13th-16th 
Stand G253/4 


EXPANDING 

FASHIOH/JEWELLERY 

GROUP 

looking for acquisitions Pre-tav 
profits should be £ 60 . 000 - 1 -. Capiat 


WATER TREATMENT 


and/or participation available. 

Write Box G.3709. Financial Times. 
10 Cannon Street. EC 4P 4BY. 


Weil established and successful 
Private C ompany in this field seeks 
additional equity capital for expan- 
sion oi its UK and export activities. 
Would consider pjrtuf or complete 
sale. 

Write Box G.3717. Financial Times. 
10. Cannon Sneet. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Buy. sa/a up to 30% 

Lease 3 yaara from under £5 weekly 
Rent from 05 per month 

Tel: 01-641 2365 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHB 


EXPRESS CO. REGISTRATIONS LTD. 
30. City Road. EC1. 

01-628 5434/5. 7361. 9336. 


PACKAGING 

INTERNATIONAL GROUP 


WANTED 

MANUFACTURING/ 
MARKETING COMPANY 
With Medicines Act 
Manufacturer’s Licence ' 
Top price paid far suitable 
company and facilities. 
Contact- Man jinny Direciot. Clarelen 
Lid.. 135. Notlinu Hill Gate. London 
W11 3LB. 01-221 5645. 


FINANCE 


We arrange all types of, business 
finance lew suitable projects includ- 
ing property morijaqes. equity 
finance, venture capital, company 
mergers, licencing and royalty trans- 
actions. the introduction of new 
products, etc. Phone oc_ write to: 

Curzoii Financial Consultants 
17 |/9 Piccadilly. London WiV ORP. 

Tel: 01-409 0434. Tele*.: 23146. 


seel- s investment opcartunitius in 
existing board packing companies 
and start-up situations worldwide. 


Write with proposals to- 
Box G.J527. Financial Times. 
10. Cannon Street. EC4P 4EY. 


MORTGAGES AVAILABLE 

Residential up to £250.000 
maximum 

Commercial up to £2.000.000 
maximum 

Bridging and Corporate Finance 
arranged. 

Write Box G 2315. Financial Times. 

10. Cannon Street. EC4P 4BY. 


PRIVATE PROPERTY 
COMPANY 


seeks additional sources of finance 
on * participation or loan basis to 
enable it to take advantage ol avail, 
able situations presently outside of 
its financial scope. 

Write Box G3732. Financial Times 
10 Cannon Street. EC4P 4BY 


— DUBA? — UAE — 

□ ubai based Angio.'Arab trading 
company holding exclusive agencies 
•or u.A.E. is undergoing restructure 
and requires participation or takeover. 
Company has traded successfully tor 
la months under British management. 

'Sr-iall slacks held, good customer 
relations, no bad debts product ser- 
vices m demand throughout U.A E. 

Eminently suitable tome any' person 
interested in tan tree Rase. Investment 
level £30,000. Write Box G 3728. 
EC4p C 4BY T,mCa ' 10 Cannon . Street. 




£1 A WEEK FOR EC2 address or phone 
message".. Combined rates plus tme* 
; under £3 a week Prcsr.go olf.cos near 
5to:« Exchange. Message Mmde- Inter- 
l national. 01-628 OSSB. Telex 8811725 
1 -E.C.4. FORWARDING ADDRESS. £25 pj. 
• Mali la: warded daily. Same-Day Com- 
; pair Semces Ltd. 01-236 2970. 
i INSURANCE BUSINESS USA Am visit- 
I ing N.Y. Vancouver and L.A. June '79, 
I and- Mould welcome additional major 
commiss-ons. Please contact Andrew 
I Ccoeland on 01-556 2544 
! LARGE QUANTITY OF PERFUMES Ov 
Top Cosmetia Houses. For U.K. or 
I CsPOrt. Telex 377722 or tel. 09031 

I EXPORT: Wanted 5.000 to 1O.C00 mi 
i dc farmed stunt bars. fed. 4J.K _oort. 
Writ: Box GJ7T5. Financial Times. 
10 Canaan Street EC4P 48 Y. 

1 ENGINEERING EXECUTIVE visiting 
develop Tib countries, required to under- 
' take commiss.ons lor e» sanding Export 
) House ftcoly In confidence to Box 
C.3666, Financial Times, 10. Connor. 
Street.^ EC4P 4 BY. or phone flfiOi 

I EXPANDING EXPORT HOUSE SCChS 

I engineering cxc:ut*ve, who 1* visiting 

1 developing tountrie-. to undertaVe 

•"'-—•'lips and affert introdncticns 

“ Htf-J-re 0602 643727. 

^mhUUSINESSWOMAN with 

Ylini 5!i" I "ens. w. mar-el 
. .fv Hang suitable aae-its.d 5 r rl- 
' / A Avriio Box G.372*. FiiurKiat 
jHCamion Street.- EC4P 46V. 


SIUCON MICRO-CHIPS 

Can your Board afford not to 
diversify into the silicon micro-chip 
business? i am geared to provide 
your needs either to supply know- 
how or a complete design to pro- 
duction service. Reply in strictest 
confidence to. 


Box G37 30. Financial Times 
10 Cannon Street. EC4P 4BY 


PLANT AND 
MACHINERY 


IF YOU HAVE . . . 

IF YOU NEED . . . 

Extra Capacity - A new 
Technique - Product ■ Funds 
New Business Ideas 
Projects or markets to exploit 
SEDA LTD. 

n an agency for matching such 
needs and resources and odors 
entrepreneurial experience to heip 
your business— Contact 


I 


IMMEDIATE ENGINEERING 
CAPACITY 


Fully equipped works with excellent projeci. “ “ wr-d consider 

Mrnnt suit overseas investor starting product in UK. ®' e “.^ M lvc 7_„. . 
mo rcer/ pure base smaller concern with suitable product we. pt> /■ 
Chairman. Box G2729. Financial Times. 10 Cannon Street. EC4P 40T 


HELP FOR YOUR BUSINESS? 

al & Financing Management Accounting 

;eUng & Sales Human Resources 

action Management Overseas Business 


Capita] & Financing ?*Ianagement Ai 

MarkeUng & Sales Human Resour 

Production Management Overseas Bosir 

Write or telephone in con jMence: 
NODEHURST BUSINESS RESOURCES 
52. London Road. Sevcnoab* K ° nr 
(Telephone: (0732) 52267- 


PROFITS 

ADDITIONAL 

SALES 


GENEVA 


Business people, trained Engineers 
with extensive Management and 
Marketing Sales contact* throughout 
British Industry and European and 
Ametican Markets wish to act for 
two or three progressive clients who 
are in urgent need ol additional 
profitable orders. Coupled with 
Product and Market developments. 
Small reasonable retainer and pay- 
ment by results. Principal* only. 
Write Box G.3653. Financial Times. 

10. Cannon Street. EC4P 4BY. 


Full Sefrrice is out Business 

9 Lav.- and Taxation 

• Mailbox, telephone and 
telex services 

• Translations and secre- 
tarial services 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies. 

Fui! confidence and discretion 

BUSINESS ADVISORY SERVICE 
2 'ue Fie rre-Fat.ro. 1ZC04 Geneva 
TeJ: 26 0340 • Telex: 23342 


READY-MADE 

COMPANIES 


PBGPEBTY FINANCE 


available from us at once. No 
need to wait. Immediate com- 
pany formations also undertaken. 
Telephone for full information: 
WELLARD SECRETARIES LTD. 
24. Park Square East. 
London. WI. 

TeJ: 01-486 9007. 


CHAIRMAN OF 
CONTRACTING/PROPERTY 
GROUP 

seeks partnership with major con- 
tractor to develop the enormous 
potential of an overseas situation 
he has established in a Western 
country Traditional housing and 
commorciel and civil contracts are 
ne-jouabla cn favourable terms. 
Firm partnership established with 
local professionals and congenial 
atmosphere exists. Principals only 
please apply to 

R.C W. Box G3734. Financial Times 
10 Cannon Street. EC4P 4SY 


(Minimum loan — €100,000} 
VARIABLE RATE 

Prime Bank development or invest- 
ment : acifities. Up to 7 years' 
i merest - 0 "!y (laV 1 **'-)- 
FIXED RATE 

Ten-year interest-only institutional 

inor.gases t*3-13V=)- 

Contact. 

K A. Burgess 

SEYMOUR ADELAIDE & CO. LTD. 

IS Seymour Street London. WI.-. 
01-335 2382. 


UNIQUE OPPORTUNITY 


Successful author specialising in 
Caritoeer cu'tjre has exclusive con- 
tract :hro«g--.oa: the Caribbean for 
distribution ct -.vorfd's largest book 
company requires a partner Sot 
fina-.ciai assistance in developing 
territory. Tax-free base. 

Write Box G.37Z3. Financial Times, 
10. Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 


FOR SALE 

AS A GOING CONCERN 

API approved 


STEEL TUBE 
SVIANUFACTURER5 


occupying freehold (67.000 sq ft) and leasehold (61,000 sq ft) premises. 
Situated in South Wales. Annual turnover approximately £1 million. 


Principals Only write 

Mam Judd 55 New Oxford Street London WCJA 1BX 


Ref J.C.M.B. 


FOR SALE 


Manufacturers of hand gas cutting and welding 
equipment, established over 27 years, are disposing 
of the business due to the ill health of the Senior 
Director. The price includes Freehold property, all 
machinery, plant, tooling, fixtures, fittings and -all 
office equipment. Audited accounts ^ available. 
£250,000. 


Write Box G.3707, Financial Times, 10. Cannon 
Street, EC4P 4BY. 


SPECIALISED 

CATERING EQUIPMENT CO. 


A unique opportunity arises due to a. Group 
rationalisation programme to acquire a leading 
company in the Catering Equipment field. Well 
managed and profitable. Turnover £lm. with con- 
siderable scope for expansion. Write Box C.3720, 
Financial Times, 10, Cannon Street. EC4F 4BY. 


ENGINEERING COMPANY FOR SALE 
MIDLANDS BASED 

Market leader product. Turnover £1.5 million 
First-class record of growth ' and profit 


Write Box G..171 1. Financial Times, 
10, Cannon Street. EC4F 4 BY. 


ELECTRICAL WHOLESALE 
AND RETAIL BUS1NES5 

Old established private company for 
solo os a goinn concern, consisting 
of Warahouse/Showroom for whole- 
sale and retail trade and three 
retail discount shops in town 
centre position. 


Write Bo* G 3721. Financial Times. 
10. Cannon Street, EC4P 48Y. 


FOR SALE 

FINANCE COMPANY 


NORTH-WEST AREA 
Trading losses £80.000 

Replies in contidence to: 
Carter. Chat oner & Kearns 
Canada House. 3. Chepstow Street, 
Manchester. Ml ECT 


CLEANING PRODUCT 


business based on textile for 
sale. £2,000. Minute t/.o but to 
well known names ( Self ridges ) 
and leading companies. 

Write Box G.37J3, Financial Times. 
W. Cannon Street. EC4P 4BY. 



DEPARTMENT STORE 
GROUP FOR SALE 

T/O £2m Approx. 
FREEHOLD & LONG 
LEASEHOLD PROPERTIES 

PRIME LOCATIONS 
Apply the Advertiser 
Bor GJ733. Financial Times 
10 Cannon Street. EC4P 4BY 


The principal shareholder at a well 
established and highly regarded con- 
tracting company based in ihe 
North West wishes to make pro- 
vision for his retirement and would 
welcome serious discussions with a 
view to the ultimate disposal oi the 
company. Principals only please. 

Write Box G3693. Financial Times 
10 Cannon Street. EC4P 4BY 


INVESTMENT COMPANY 


IN LOW TAX AREA 
FOR SALE 

Presently owns nine commercial 
propenms which are fully let on 
leases some of which, are due for 
early reversion. 

Replies in confidence to: 

Bor GJ73T, Financial Times 
JO Cannon Street, EC4P 4BY 


HUIU3LRS AND MANUFACTURING 
JOINERS i a Ed'nburgh tor sain. A 
tamily private canto any frith large 
premises In citv centre, 6 figure capital 
required, owners re* ring. Real In to 


Bov 127, Jsmej Graham Advert! si ro 
Ltd.. _ 22 Coates Crescent. Edinburgh 


HOTELS AND LICENSED 
PREMISES 


FORK LIFT trucks; We have at leas: 
SO u4-;a maenmes la chouse from. J 
Capacity from 1.000 1st !o 60.000 Itn, t 
List sent upon rwi«s. Ttade and 
expert etou-ries welcomed Deliveries j 
arranged vrcrMwidc. Lai go reduct.cn on 
bulk sur.-lu,«. F 'nance arranged. , 
E -miiiehtm Fork L!ft TnittLiL 4-8 
Hams Rflrl. Saltley. Birmmehvn 
HS 1DU. Tel: 021-327 5944-5, tfflex: 
337052. 


Ltd.. 22 
EH3 7AF. 


FOR SALE LANGUAGE LABORATORY. 

Translation and mtarnreting. South 
Yorks, Divert a Ltd,. 4 Bank Street. 
Warcester.~iD905> 22303. 


INTERNATmNAL HOTEL Manaaement 
Group tor a 300 bod tourism oriented 
hotel in the Middle Eaat. Interested 
nartin are kindly requested to write 
With documentation to No. 7597 
COFAP. 40 Rue de Chabrol. 75010 
Paris, France, who will forward. 

HOTEL. HYDE PARK, SW7. 129 rooms. 
Riiw.y medem *ed and retumrahed. 

8fS8Y , B o£ c . -] ssm - “ ^ «*■ 


RETAIL LADIES CLOTHING BUSINESS In 
Bee lev Hca::i for sale due to owner's 
nendlng re..>*9P>ent SiUBbshed s.-ice 
1939. Write Box G.371S. Financial 
Times, Ip. Cinnon Street. EC4P 43 Y. 
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distribution rights wanted 
France st us;a: 

Exoandins British quoted. company has well established and profitable 
slSdlaries in France and U S.A. handling -tmportotion. sale, 
filiation, spares and service for a range of specialised capital 
We are seeking other products for distribution in these 
fmportant markets where our existing facilities and experience 
could be of benefit. 

it interred please submit details or proposed produ« .range iogether 
L' n “ v relevant, background information. All replies wi.l be irwied tn 
Si-fi Write Box G.3630. Financial Times. TO. Canrar. 

Street. ECU’ W. 


PARTICIPATION OFFERED IN PROFITABLE 
REAL ESTATE PROJECT IN USX. 
comprising a developmenc on 1,825 acres of residential.: commercial 
and industrial in proyen “ boom ” area. Total loan requiremenr is 
S34 million of which at least 55 million already arranged from 
reputable European lead bank. Repayments oF interest quarterly 
and capita! in constant flow repayments In second to fifth. year. 

Loan lOQ/o secured. 

Interested parties for whole or part of the financing please 
Telex 95596 (Bosun G) marked. for attention . Foreign Department 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


Then obtain details of our \ 

Factoringand Invoice 
Discounting Services 



ASBonm&TRUinRSim 

Breeds Ptace, Hastings TN 34 3AB 
' Contact: S. E. Finch 
Tef.: 0424430824 


ILK. DISTRIBUTOR 

REQUIRED FOR PATENT AMERICAN 
DOMESTIC LAWN SPRINKIJNG SYSTEM 
A major American manufacturer is seeking a distributor to 
handle the . U.-K. market for Its- patented domestic lawn 


sprinkling systems. 

InterBstsd pantos which must already ba distributing other quality 


products to the appropflata' retail outlets should apply m first instance 
to: Box G.3708. financial Times, TO, Cannon Street. EC4P 4BY. 


CAPITAL LOSS 
COMPANY 
URGENTLY 
REQUIRED 


NAMAC 

TO SELL OR MERGE 


Box No. GJ7I0. 
Financial Times. 

TO, Cannon Street. EC4P 4BY. 


your company to your very best 
advantage, yon need ihe profes- 
sional expertise ot the National 
Association of Merger and Acquisi- 
tion Consultants with 46 member 
firms in Europe, Canada and the 
USA. NAMAC has had particular 
success with firms selling for 
£500,000 or more... For a member 
firm near you who can arrange a 
discreet, confidential contact with 
a qualified buyer, write:. 

NAMAC. 4255 LBJ Freeway. Dallas. 

Texas 75234. USA. 


MEXICO 

BUSINESSMAN (F.CJL) 


PAYING TOO 
MUCH TAX 2 


with experience in developing areas 
soon visiting to undertake market 
research and find in^estmaor/ 
dealing /agency propositions. Any 
investor or company wishing to 
participate please write:. Advertiser. 
12. Wilton How. London SW1X 7NR. 


... as a smai! company or high 
rata tax payer it's very likely I 
Before you pay any more, at feast 
read the Leasing Hapori — send for 
free copy to: 

THE LEASING REPORT. . 

43h, New Broad Street, - 
London, ECL 


BUSINESSES WANTED 


WANTED 

CONSUMER PRODUCTS 
BUSINESS 


°ur client 7s a medium-Wed oversew Group which' manufactures 
and sells a wide variety of fast-moving consumer goods sh rough many 
types of outlet. . Thtf Group, operates in many countries and has a 
small subsidiary in the UK. It is interested in UK acquisitions 
overoear° U d ^ *“ activirics «" this country, and possibly 

A suitable company is likely to be manufacturing and selling products 
which could be sold through any qf the following outlets: grocery, 
.ancy goods and department stores or other outlets sellme fast- 
movmg consumer goods, or to the catering trade. An interest also 
exists tn companies operating in -the - leisure field, particularly 
manufacturers of sports accessories: : H y 

Enquiries should be addressed to: 

• i'm H !27 Sc - h r od ? r Wa « & Co. Limited ■ 

120: Cheapside, London EC2V 6DS 

marked For the attention of Mr. R. S. Evans. • 


WANTED TO PURCHASE 
A SUCCESSFUL COMPANY 

WE ARE a medium-sized UK public companv with 
overseas subsidiaries. We are in light engineering 
and associated mainly with the building industry 
record of successful growth, a good balance 

»“hSlZg managBment tea “' with a 

™ “ order l 9 Versify, a successful public 

2 1 ! company with friendly and. stable manage- 
ment which we would seek to retain, a product with 

f C v^ft P osllwL Per ^P^ th ® consumer fielded 
a wish to sell the whole or the majority of their 

between £150/400.000 pn. 
Write fm confidence) Box G.3725, Financial 'Times 
10, Cannon Street, EC4P 4BY - - 5l 


LEISURE IMDUSm 
. COMPANIES 


Public company with available funds wishes to 
purchase substantial and successful companies 
« h M SC !fn dill& ac f ivities encompass the “leisure ” 
confidence. enqUlrleS ^ 66 ^ “ the strictest 

Fina,iciaI ^,10, cannon 


WANTED 
to purchase 

CAB ACCESSORIES 
COMPANY 


Reply to: : 

. P. H. Betts, 

P. H. Betts (Holdings) Ltd. 
2 -Bridge Strbet. 

Framtirahimi; 

Wood bridge . Suffoiic. 


WANTED 

MANUFACTURING 

COMPANY 


with Factory arid Office p remises - 
in Southern Home Counties of 
15,000/25,000 sq ft and upwards, 
For purchase as going concern.-. 
Write Box G 3726. 
Financial Times, 

10, Cannon Street, IC4F4&K 


ALUMINIUM 

WINDOWS 

Major International Company 
wishes txt acquire .existing busi- 
ness. active, in the manufacture 
and . installation of /Uumhilum 
Windowrarid ,aHiefJ:prbducts. 

- Principals only fiats* write: ' 
■ -Sox G3727. Financial Timex- ■ 

. 1<KCarM0ftSuram^EC4P^48Y. 
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COMMODITIES and AGRICULTURE 


Land report 

out after 
Election 

6y Our Comnioditres Staff 
THE NQRTHFIKLD Commit- 
tee’s long-awaited report, on 
agricultural land ownership in 
the UK Is not likely to be ready 
until after the General Elec- 
tion. Final amendments are 
now underway,, but the report is 
not expected to be handed to 
the Agriculture Minister until 
early next month and will not be 
published before Jane. 

The report, said to be the 
most comprehensive, survey of 
land, ownership in. Britain since 
the Domesday Book, was com- 
missioned by Mr. John Silkin, 
the Agriculture Minister, -18 
months: ago when it- was 
expected that the inquiry would 
take no more than a year. 

But -the subject has -proved 
more ..complex than was antici- 
pated arid the report has there- 
fore taken longerto prepare. 

The inquiry was prompted by 
the Minister’s concern about the 
amount , of institutional buying 
ef farmland by insurance com- 
panies, pension funds and 
foreigners who saw it more as 
an investment than an agricul- 
tural enterprise. 

' Latest estimates suggest that 
10 per cent of all British farm- 
land is now owned by institu- 
tions- Fanners claim they are 
being badly bit because the pres- 
sure to buy farmland as an 
investment is forcing up prices. 


Nickel futures debut on 
London Metal Exchange 


New pig 

disease 

outbreak 


By Our Commodities Staff 
A NEW outbreak of swine vesi- 
cular disease was confirmed at 
a farm at : Dodworth. South 
Yorkshire, yesterday. The pigs 
involved are bein ^slaughtered. 

This is the 33rd case since the 
wave of outbreaks began on Feb- 
ruary &. So far 35,700 pigs have 
been killed and compensation 
totalling £1.6m has been paid to 
fanners. . 


Aluminium 
output rises 

Primary al uminium produc- 
tion in March, as reported , by 
members of the International 
Primary- Alnmiiidrim Institute 
(EPAI), was 096,000 .tonnes 
compared with -901.000 in 
February and 962,000 in March, 

1978. 

Average daily production was 

32.100 lorinei agaSnSf'&SOO infridh of inherit production 
February and 31,000 in March, 

1978. 


BY JOHN EDWARDS, COMMODITIES EDITOR 

MUTED CHEERS greeted the 
first trading session, of the 
nickel futures market on the 
London Meta! Exchange yester- 
day morning. 

Trading got off to a slow, but 
solid, start, with a turnover of 
720 tonnes (130 lotes) during 
the day’s three •‘rings" with 
most of the action coming in the 
opening session. 

But there was some good pre- 
market trading before the first 
“ ring ” dealings, and supporters 
of the new contract professed 
themselves very pleased with 
the start 

There was less excitement 
compared with the launch of 
the - aluminium contract in 
ctober, which was the first new 
market for 10 years. But it was 
claimed that interest in nickel 
was widespread, both amongst 
the trade and speculators, who 
are watching developments 


with special attention because 
of the fall in surplus slocks, and 
rising prices, as a result of th? 
seven-month old strike at lnco's 
Sudbury mines. 

The market look , some time 
to settle down with early 
trading starting at more than 
£2,800 a- tonne before prices 
came down by the close to 
£2.757.5 a tonne. Trading at 
present is confined to three 
months ahead only until the 
first delivery dates fall due in 
July when cash prices will start 
to be quoted too. 

It is recognised that the 
Metal Exchange price will prob- 
ably have to be at a premium 
to the official producer 
quotations to attract sufficient 
stocks to the LME warehouses. 
The closing price of £2,757 yes- 
terday compares with the pro- 
ducer price equivalent of 
£2,696 for refined nickel. But 


the LME price is ex-warehouse, 
sellers’ option, whilst the pro- 
ducer quotation is delivered to 
the customers’ works. 

' Inter Commodities — in a 
special report on the outlook 
for nickel, issued yesterday — 
forecast that prices should con- 
tinue to move upwards to reflect 
rising demand, the fall in stocks 
and historically low prices. 

It pointed out that predicated 
supply deficit this year of 265m 
lbs, as a result of output falling 
to 985m lbs, would reduce 
stocks to '*■ normal” levels by 
mid-year. 

Other metal markets on the 
Exchange were fairly subdued 
yesterday. There was a bigger 
than expected fall in copper 
stocks held in the LME ware- 
houses. which declined by 5,050 
tonnes, reducing total holdings 
to 238,650 tonnes. 


China cancels wheat purchases 


BY OUR COMMODITIES STAFF 

RECENT cancellations of 
Chinese wheat purchases' from 
the U.S. suggest China is turn- 
ing to other suppliers but also 
may have ordered more wheat 
than it required,' according to 
grain trade sources in Chicago, 
reports AP-Dow Jones. 

China has cancelled an order 
for 525.000 tonnes of U.S. wheat, 
but some of this has been 
switched by shippers for 
delivery to the Soviet Union. 

It is believed that China has 
been able to obtain more com- 
petitively priced wheat else- 
where, notably under long-term 
contracts from Australia and 
Canada, as well as Argentina 
and ranee. But .it is -thought 
China may have overbought 
and also be having difficulties 
in transporting grain imports 
from the ports. 

Even with the cancellations 
China has bought some 4m 
tonnes of U.S. for delivery in 
2978-79, and 3m tonnes of corn 
(maize), as well as further 
quantities for shipments in 
1979-80. In the meantime the 
Soviet' Union has stepped up its 
purchases to nearly 2.5m tonnes 
of wheat and more than -5.5ra 
tonnes of com. 

In Saskatoon, Mr. Otto Lang. 
Canadian 'Wheat Board Minister, 
said he will (Jftcuss coi-ordina- 

and 

marketing policies .with U.S. 
Agriculture Secretary. Bob 


Bergland. al their May 10 meet- 
ing here. 

'* f ain satisfied that all major 
exporters share the common 
objectives of improving co- 
operation and. indeed, am 
hopeful that our counterparts 
from Argentina and Australia 
will be able to attend the 
meeting." ■ 

It was confirmed in Sydney 
that Australia will send n dele- 
gation to the wheat producers’ 
meeting on May ID. hut Trade 
and Resources Minister, Doug 
Anthony, will not be able to 
attend. 


A senior Trade and Resources 
Department official will lead the 
delegation. and Australian 
Wheat Board chairman. Leslie 
Price, may also accompany iL 

A spokesman for Mr. Anthony 
said Australia would be willing 
to listen to ideas on stabilising 
world wheat trade but. he added, 
it had been consistently against 
any proposals for a wheat 
exporters’ cartel. 

Australia believed any form 
of agreement on wheat trade 
could not work without the 
participation of consumers as 
well as producers. 


Cow slaughter urged 


BY A CORRESPONDENT 
THREE MILLION dairy cows 
on the Continent must be 
slaughtered, if the Common 
Market's milk ’ surplus is to 
disappear. 

That is the view of Mr. Jim 
Scott -Hopkins, a member of 
the present European Parlia- 
ment, with special responsibility 
for agriculture, since 1973. He 
is the man Mrs. Thatcher has 
asked to lead the Party’s Euro 
group if he is successful in 
June's direct election. 

■ He told ‘ Worcestershire 
fanners: " We have a 3m cow 
surplus on the Continent. They 


must be taken out of production 
at the rate of Ira a year. Only 
then will you begin to see the 
end of the European milk 
surolus.” 

Mr. Scott-Hopkins stressed 
that the Common Market would 
have to make the cash incen- 
tives very tempting if thousands 
of milk producers were to be 
persuaded- to sell their animals 
for slaughter. 

But the savings on money 
now being spent on storing the 
present milk surplus would be 
colossal! The scheme would 
pay for itself in five years, he 
claimed. 


Bigger 
cocoa crop 
forecast 


By Richard Mooney 

LONDON MERCHANTS Gill 
and Duff os now expect world 
cocoa bean production to 
exceed consumption by 63,000 
tonnes in the 1978-79 season. 
This compares with an earlier 
forecast In February which 
put the surplus at 42,000 
tonnes. 

The net world crop is now 
estimated at 1.452,000 tonnes, 
41,000 tonnes more than in 
February, mainly because of 
improved production pros- 
pects in Brazil and the Ivory 
Coast The latest Gill and 
Duff us report estimates the 
Brazilian crop at 294.000 
tonnes. 18.000 more than in 
.February, and the Ivory 
Coast’s at 315,000 tonnes, a 
rise of 20.000 tonnes. 

A 20,000 tonnes rise in 
expected bean grindings Is 
also largely due to these two 
countries. Brazilian grindings 
In 1979 arc forecast at 145,000 
tonnes against 136,000 in 
February, and Ivory Coast 
grindings at 60,000, up 5,000. 
Forecast grindings in leading 
consuming countries are vir- 
tually unchanged from the 
February report. 

On the London fnturcs 
market yesterday cocoa prices 
continued last week’s rally in 
early dealings with the July 
position climbing to £1,645 a ] 
tonne at one stage. 

But producer country sell- 
ing, particularly from Ghana 
and the Ivory Coast, was 
attracted at this level and 
Jnly cocoa slipped back to 
£1,590 a tonne before closing 
£1 down at £1,609.5 a tonne. 


NEW ZEALAND WOOL 


Stockpile halved as 
demand jumps 


BY DAI HAYWARD IN WELLINGTON 


THE LAST 14 sales of the New 
Zealand wool season in the next 
eight weeks are crucial in 
deciding whether the NZ Wool 
Board makes a substantial 
profit on sales from its wool 
stockpile or whether it will 
have to be content with a more 
modest profit. 

The Board began the current 
season last July with a stock- 
pile of more than 200.000 bales. 
Between July and January it 
had to buy another 3,621 to 
maintain the intervention price 
level it set at rhe start of the 
season. 

However, at other sales it was 
able to feed stockpiled wool on 
to the market at a modest 
profit. Disposals from the stock- 
pile accelerated this year with 
the big jump in demand which 
caused sharp price increases in 
February, March and early 
April. 

By the Auckland sale on 
April 8 the Board had sold 
100,000 bales — more than half 
of the original stockpile. 

Every bale was sold at a pro- 
fit, and by early April the Board 
had already made a comfortable 
NZSlm profit on its trading 


activities this season. Signifi- 
cantly. every 1,000 bales sold 
returned a higher profit margin 
than the preceding one. 

If demand is sustained — and 
the Board believes it will be — 
until the end of the season in 
June, further sales from the 
stockpile will bring ever- 
increasing profit margins and 
better returns. ' 

By early April most of New 
Zealand's fine wool from the 
current season’s clip had been 
sold. This was reflected in 
auction prices for the first 
reasonable quantity of fine wool 
— the first offered for a few 
sales. 

The Board is ready to feed 
more wool from its stockpile 
into the auction system if it 
decides the market will absorb 
this and still maintain the cur- 
rent high price levels. If it 
does then profit to the Board 
from buying and selling this 
season will be substantially 
greater than that already 
recorded. 

The big jump in prices in 
February and March, after 
eight months of relatively stable 


price levels vindicated NZ wool 
industry opinion, and the deci- 
sion of the New Zealand Govern- 
ment to set a minimum domestic 
price of 205 cents a kilo for the 
season. 

This minimum provided a 
base to tbe market and sales 
were steady at just above the 
Government-set level. 

Then in February the market 
took off — soaring high above 
the minimum price — fully con- 
firming the Board’s and New 
Zealand’s earlier confidence in 
wool prospects. 

Prices may dip a little at the 
last few sales of the season 
because now mainly only 
coarser and shorter wools are 
left to come on to the auction 
floor. If demand for fine wools 
keeps the upward pressure on 
prices the Board will release 
even more supplies from its 
stockpile. 

So prices and demand in the 
closing sales of this season will 
be crucial in determining the 
Board’s' final profit. Tfap 
$N7-im Drnfit already achieved 
could quickly and easily escalate 
into several million dollars. 


Big Yugoslav 
purchase 

LONDON coffee traders believe 
Yugoslavia purchased more 
than • 21,000 tonnes of coffee 
at last week’s buying tender. 

Traders, quoting from their 
own private sources, said the 
quantity of coffee purchased 
covered most of the producing 
but figures being mentioned 
had no official backing. 

The quantities believed to 
have been purchased included 
6,600 tonnes from Central 
American producers, 3,800 
tonnes' from Colombia, 3,000 
tonnes from Ethiopia, 1,900 
tonnes, from Brazil and 
1,300 tonnes from Cuba. 

Traders said it was believed 
the average price paid was 
around 142.70 cents per pound 
f.o.b. 

Reuter 


Big fall in UK tea imports 


BY OUR COMMODITIES EDITOR 


UK IMPORTS of tea plunged 
last year to the lowest total 
since 1950. and Kenya was the 
biggest supplier for the first 
time ever, according to estimates 
by the International Tea Com- 
mittee. 

Provisional figures, compiled 
by tbe Committee, show that 
UK gross imports of tea fell 
to 177,811 tonnes, 65,170 tonnes 
down on- 1977. Re-exports 
declined as well to 28,717 tonnes 
against 34,847 tonnes previously, 
but net imports were still 59.000 
tonnes lower at 149,094 tonnes. 

The main sufferer was India, 
whose shipments to the UK were 
cut by 51,430 tonnes to a lowly 
33,303 tonnes. This was the 
result of the Indian export curbs 
and duties making Indian tea 
uncompetitive and discouraging 
buyers. 

Meanwhile. Kenyan exports to 
the UK continued their steady 
climb increasing to ' 46,382 
tonnes against 43,918 tonnes in 


1977. Malawi too sent more tea 
to Britain, 18,715 tonnes; but 
Sri Lankan sales dropped by 
4,714 tonnes to 20.335 tonnes. 

UK stocks of tea fell during 
1978' but there seems little 
doubt that consumption was 
hard hit. especially after the 
controversial Price Commission 
report that caused a hiatus in 
tea-buying. It is estimated per 
capita consumption fell to 2.98 
kilos — against 3.25 in 1977 and 
4.18 in 1967. 

On an international scale 
there was a slight rise of just 
over 1 per cent in world produc- 
tion to 1 ,Q48m kilos, compared 
with 1.037m kilos in 1977. The 
main increase was in India 
where the crop was 10m kilos up 
at 571m kilos. There were rises 
too in Kenya, up 7m kilos to 
93m kilos, and Indonesia, up 
8m. kilos to 7lm kilos. The 
main downturn was in Sri Lanka 
whose crop fell by 10m kilos to 
199m kilos. 

Indian domestic consumption 


is estimated to have risen to 
325ui kilos. But a general fall 
in world demand for tea, led 
by the UK, indicates that there 
was a surplus supply of some 
100m kilos at the end of 1978. 
Particularly disappointing for 
the tea producers is that con- 
sumption in the U.S. fell back 
to 76m kilos last year after 
jumping to 92m kilos in 1977.' 

Quantities sold via the London 
auctions in 2978 were only 
slightly lower at 95,725 tonnes, 
against 96,904 tonnes in 1977. 
But the average price received 
declined sharply to 113.6Bp 
against 15 6.33 p in tbe previous 
year, reflecting the surplus of 
tea available. 

India has now removed its 
export restrictions and duties 
and is expected to regain its 
position as chief supplier to the 
UK market. Although domestic 
consumption in India Js ex- 
pected to rise again, world out- 
put is expected to rise and prices 
remain depressed by surplus 
supplies. 
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BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER— Held steady in routine 
trading on the London Maul Exchange 
with forward motal easing from 1387 
to <384 on the early pre-market before 
rallying to £934 on tha bigger than 
forecast, stocks decline. In the after- 
noon the market traded quietly prior 
to closing the late kefb at £931. Turn- 
over, 19,675 tonnes. 


TIN — Easier an balance. Forward 
metal opened' lower at £7,140. despite 
the -strength of the Penang market, 
reflecting the absence o! any fresh 
buying interest and aaaed further to 
£7.120 following hedge selling. The 
backwardation continued to widen 
owing to a smaller than expected 
increase in stocks. In the afternoon 
forward motel came under fresh sailing 
pressure and weakenBdto £7.055 before 
closing at £7,065. Turnover, 1,010 
tonnes. 


the slightly hiqhar than forecast stocks 
increase. Turnover. 5.325 tonnes. 


lead 

a.m. 

Cilicia' 

,T «»r 

p.m. I~ nr 
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thin trading conditions, reports Gill 
and Duffus. 

Yesterday 'bi + or ■ Boitnora 
COCOA . Clone — ! Done 
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Morning: cash £537, three months 
£506, 7. 8. 9 9.5. Kerbs: three months 
£509. 8, 7. Afternoon: three months 
£507. 6. Kerbs: cash £653. three months 
£507. B. 5. 4.5. 5. 


ZI NC — Quietly steady, trading up to 
£388 prior to closing at E384.5 on the 
lete kerb. Turnover, 4.850 tonnes. 


llxy 1656.369.0 :+S.O 1586 -O-S6.0 

July 1609.0-10.0 ,—1.0 1S46.0-90J 

Sept 16S3.M4.0 -?J1 1B86.0-15.0 

Dee 1687-O-9Q-0 -£u 17I2JM6J] 

Uaiv1i 1710.0- 15.0 — 12X3 1751.0-09.0 

May 1712 X-40.C '—10.0 1776.0-00.0 

July 1750.0-61 .0 —7.0 1 701 ,0-00.0 

Sales 3.438 (5,727) lots of 15 tonnes. 

International Cocoa Organieetfon 
(U.S. cams per pound): Daily price 
April 20 150.23 (148.84). Indicator 
prices for April 23. 15-day average 
146.84 (146.94) 22-day average 148.22 
(148.28). 


Amalgamated Metal Trading reported 
that in the morning cash- wire bars 
traded at £987, three months £390. 91. 

91.5, 91. 92, 91.5, 92, 92.5, §3. Cathodes: 
caeh £992. three months £989 88, 87. 
Kerbs: Wire bars three months £992. 93. 

93.5, 94, 93.5. Afternoon: Wi rebars cash 
£983. 84, three months £992, 91.5. 89. 
90, 90.5. 90, 91. 91.5, 91. Cathodes: 
cash £990, Korba: Wi rebars three 

-months £994. 93. 92.5, 92, 9T.5. 92. 81. 
90, 90.5, 90. 81..90J?, 90. 


Morning: Standard cash £7.450. three 
months £7 130. 20. Afternoon: Standard 
cash £7,470. 50. 40. 30. three months 
£7.100. 7.080. 7,100. Kerbs: Standard 
three nfinths £7.070, 60. 55. 60, 70. 

LEAD— Modestly firmer reflecting the 
steady performance of copper. Alter 
opening around £504 forward metal rose 
te £610 belore easing back to close 
the late kerb at £505- The £509 level 
attracted some profit-taking following 
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COFFEE 


LCL Index Limited 01-351 3466. Three months Nickel 2755-2785 
29 Lam out Boad,' London, S-W10 OHS. 

1 . Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 


CORAL INDEX.' Close 539-544 


INSURANCE BASE RATES 

t Property Growth. : milS 

t Vanbrugh Guaranteed ■■■■■ 

t Address shown under Insurance and Property Bond Tome. 


COMMODITY PROFITS CAM BE BIG 

WITH DUNN & HARGITT 

You could realise substantial investment return through our ' multi- 
million doBars commodities group with a proven record of succ . 

Minimum investment: S20.000. 

Coil or write: . 

DUNN & HARGITT RESEARCH S.A. . 

Dept 12A. Bte 6, 18 rue. Jacques J onta *^ JJJJ? BrUsfe,s ’ Se,gI 
Telephone Brussels s 64Q.32JW , 

Available only to residents of countries where not restnetea 
’ (Restricted in Belgium ana UKJ 


COMPANY NOTICES 


Redemption of Swiss Railways 
3 % bonds, 1890 

September UTStto SSSSjSSS^ SSSfSg-JttS. 

Swiss 1 francs, will be redeemed on 1st May i960. ^ 

on^presexrtation of^^onds 
accompaniedoy all coupons which have not yet matured— tht 

1 

JSon^DgVtbe Issuing Consortium of Swua Banks or the 
Uni°n of SOTW Cfotona! Banka ritiance Administration 

fSbZFXEL *££ - - 

the Swiss OSiciaL Trade Bulletin of. 33rd Mann J- 


Morning:* cash £374.5, 75.5. three 
months £387. 87.5, 87. Kerbs: three 
months £387.5. 87. Afternoon: three 
months £387. 86. 86.5 86. Kerbs: three 
months £386, 85. 84.5, 85. 


ALUMINIUM— Gained ground as in. 
fluen tial buying of cash malarial up to 
£770 pushed lorward met al f rom C7« • 
up to the day’s high of r7B8 prior to 
a cIosb on the lato kflerb of £756. Turn- 
over. 7,225 tonnes. 


Robustea opened E15-C20' higher as 
expected and good buying front one 
particular source together with scat- 
tered short-covering pushed tho market 
further ohoad and into new high 
ground during the early morning 
session, reports Drexal. Burnham, 
Lambert. After a rather disappointing 
afternoon values held steady through- 
out but made a slight retracement to- 
ward the close as values finished 
£1.5 to £9.5 up on the day. 


account per tonne. Common Wheat: 
107.12, 1.39. 1.39. 4.94 (106.62. 4.01, 
4.01, 4.75). Durum Wheat: 160.02. nil. 
nil. 2J5 (160.02. 1.14, 1.14. 2.84). 
Rye: 105.59. nil. nil. 0.76 (105.59). 
nil, nil, 0.75). Barley: 105.40, rest ml 
(105 40, rest nil). Oats: 105-71. rest 
nil (104.96, rest nil). Maize (other 
then hybrid tor seeding): 94.18. rest 
nil (94.18, nil. nil. 0.51). Buckwheat: 
0.B0. rest ml (0.80. rest nil). Millett: 
98.19. rest nil (98.19. rest nil). Grain 
Sorghum: 104.93. rest nil (104.93, rest 
nil). Hour levies: Wheat or Mixed 
Wheat and Rye Flour): 184.40 (164.40). 
Rye Flour 162.24 (162.24). 

RUBBER 

STEAD I HI opening On the London 
physical market. Little interest through- 
out rhe day, closing on a quiet note. 
Lewis and Peat reported a Malaysian 
godown price of 282 (same) cents a 
kg (buyer. May). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Apr. 23 
I 1979 


Ketala 
Aluminium |£710 


+ or -Month 
— ago 


Copper 

conference 


£710 


Free Mktfoei S1.5404S0 ! ;61.5M>:S0 


Copper- 
Cash W bar. .£984. 25 
5 mth .£991-25 
Cash Cathode £990.5 
3 mth „ |£9B7.6 

K9 3A I 


A CONFERENCE on markets 
for copper and copper alloys is 
to be held in London on 
October 16. 

Organised by the Copper 


Development Association and 
the Commodities Research 
Unit, it will examine prospects 
in electrical engineering, build- 
ing and construction and 
marine engineering. Also con- 
sidered will be new technology, 
prices of competing materials 
and systems and future supply 
prospects. 


-0.25C1.053 
• + 0.75X1,065.75 
—0.5 XI. 043-5 

iiiui ., I ...:£l.tb5.5 

Gold troy ozJS236.625. + 0.5 l$245.625 

Lead cash X330 +4.0 £563.5 

3 mth £505.5 +3.0 '£531.5 

Nickel ;£2750.09 £5,523.14 

Freemkt(cif(ibV252i70 I + 1.0 1240/45 o 


EUROPEAN MARKETS 


\o. 1 

Teoteidej-'J 

Prernma i 

1 Bnjrinrsfi 

B.S.S. 

dose J 

. Cloaa | 

Done 


! £154.5 

j-0.4 £198.95 
1 .S250/60 


jYexterriay'a 
COFFER , Close 


| £ per tonne 


•for ' Bnrineu 
— : Done 


May ... .1 
June ....] 
Jy-depd 
Oct- E'eri 
Jin-llui 
Apr- Jct- 
Jy-depL; 
Oct- lien 
Jan- Alar. 


1 

62.55-62.40 

63.85- 63 

65.86- 86 .80 
37.80-67.85 
G3.20-fi3.40j 
70.85-70,7^ 
72. 16-722 a 
73.66-73.78; 
75.30-76.36 


fl.70-tt.10l 
fl5.08-B5.70i 
85.16-66 Jffi; 
87.0547.10 
08.5046.551 
69.00-70X51 
71.40-71.46 
73.06-73. 16| 
74X5-74.701 


62.75-62.55 

64.10-83.00 

88.30-66.16 

68.40-fl7.06 

B0.76.8fl.30 

70.70 

72X6 72.16 
73.90-73.70 
76.66-76.35 


Platin' mtr’y oz£l59 

Free mkt £188.7 

Quicksilver 'S2S7/77 

Silver troy OZ — ,356.S5p :-0.45373.65p 
3 -months,.— 364.75p 0.251385. 96 p 

Tin cash - £7.420 i-50.O,£7,4l7.5 

3 mths. [£7.105 UeO.O£7,312.6 

Tungsten- S137.42 [ 8137.61 

Wolfrm 22.04 clfiS 133/38 1+1.5 -f 135/40 

Zinc cash £374X5 1-0.75X399.5 

3 months --£386 -f-0£5X41 2.5 

Producers ...)S800 | |8800 


A'.nmro'm 

ium. 

I J 

t+on 

PaTn. 

t+or 


Official 

— 'Unofficial 



F 

£ | 

c 

1 £ 

Spot 

767-9 

+19(| 

768-72 +22.5 

3 mootin'. 

755-.S 

+9.Sj 

758-7 

1 + 12 

1 


May ; 1670-1574; +06.5 1585-64 

July / 1537-1539 +09.5 1533-38 

September- 1539-1340i + 06.0 1556-35 
N nr ember ...1 153B-1539I +01.5 1360-41 

January 1 1557-1544' +03.0 156245 

Alaroh ! 1530-1536 +04.6 1563-38 

Slay — : 1525-1530i +08.0 1545-37 

l I 


Morning: cash £770, 68. three months 
£748. 50. 52. 63, 55, 56, 55.5. Kerbs: 
three months £755, 56. 57. Afternoon: 
three months £765, 5 7, 58 , 57. 56.5 
Kerbs: three. months £757, 58, 57 54, 52. 
53. 55. 


NICKEL — Very active on its debut. 
Forward metal opened at £2.800 but 
mat lairiy substantial trade hedge sell- 
ing which depressed the price to the 
day's low. ol £2.750 belore a modest 
rally saw a close on the iBto fcerb of 
£2,775. Turnover. ‘780 tonnes. 


Sales: 3.312 (5.347) lota of 5 tonnes. 
ICO Indicator prices for April 20 
(U.S. cants per pound): Colombian 
Mild Arabicss 144.00 (142.001: un- 
washed Arabicas 146.00 (some): 
washed Arabicas 144.50 (143.47): 

Robustea ICA 1968 144.00 

RobustBS ICA 1976 144. 
other Mild Arabicas 140.28 . 
Composite .daily average 137.53 
(141.42). 


•3U (1U.4/I; 

4.00 (141.421; 
4.00 (141.42): 
0.28 (144.12). 


Sales; 381 (170) lota of 15 tonnes, 
11 (103) lots of 5 tonnes. 

Physical closing prices (buyers) 
were Spot Bl.75p (61.0): May B8p 
(65.5); June 65.75p (62,25). 


SOYABEAN MEAL 

The London market opened slightly 
easier, reported T. G. Roddick. Trade 
was thin and stayed in a narrow 
range as dealers awaited USDA stock 
report figures, which were due late 
last night. 


GRAINS 


NICKEL 

1 1 

a.m + or ' 

p.m. 

hH>r 


Offieial ) — I 

iUnoffiori 

i — 

Spot 

' - L.J 

2765-60 | 


3 months 

2776-80 j : 


II 


* Cents per pound, t SM per picul, 
t On previous unofficial close. 

Morning: three months £2.810. 2.800, 
05. 10, 05 2.800, 2.795. 98, 2.800, 2.795. 
94. 90. 85. 80. Afternoon: three months 
E2.77S, 60. 50. 55. €0. Kerbs: three 
months £2,770, 75. 


SILVER 


Silver was fixed 0.45p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 355.35p. 
US cent equivalents ol tha fixing 
levels ware: spot 73S.5e, down I.Ec; 
six-month 752.3c, down 1 -Sc: six- 
-month 768 7c. down 1.6c: ojja 
12-month 792.Be. down 1.3c. . The 
metal opened at 355-356o (734V73B l jC) 
and cloSBd at 354*«-355 J 4D (733-735C). 


S1LVHB ( Bullion |+ or L.M.E. + or 
per | Oxidr , — I tlna — 
tiwyoz. I price | 1 ! 


IMPORTED — -Wheat: CWRS No. 1. 134 
per cent unquoted. U.S. Dark 
Northern Spring No. 2. 14 per cent, 
April/mid-May 82.25, July 81.25, tran- 
shipment East Coast. U.S. Hard 
Winter, 13*> per cent unquoted. EEC 
unquoted. Maize: U.S. /French May 

111.00. transhipment East Coast. South 
African White unquoted. South African 
Yellow Moy 77.00 nominal. Barley: 
English feed fob May 101-25, June 
T02.50. 

HGCA — Locational ax-farm spot 
prices. Other milling wheat: Cambridge 

103.00. Feed barley: Centre! Scotland 
99.10, Cambridge £.00. • 

The UK monotary coefficient for the 
week beginning April 30 (baaed on 
HGCA calculations) is expected to in- 
crease to 1.205. 

London Futures (GAFTA)— Grama 
opened unchanged on May. barley to 
10t> higher. Old crops sew good 
commercial buying interest in tha 
morning session to trade 35p higher 
on wheat and 25p higher on barley. 
In the afternoon session values eased 
on trade and commercial selling to 
close 5p up on wheat and 5p down 
on harfey. New ■ crops sow good 
bnvinq interest throughout the session 
md values 'remained steady to close 
ng-35 up on wheat end 20-30 up on 
be r ley. Aeli reports. 


WHEAT 



l'NMrdar 

Close 

+ 3r 

Busmeto 

Dnae 

June 

£pertonne 

121.BD-22.2 

125.90-24.1 

-0.16 
— O.lfi 

122.00-m.B8 

Octoier 

Ltecemt«r — 

February...—. 

122 JO- 25.3, — 8.9 

T21.3B.21.7i +0.25 

122. 00-24- Q 1 

199 RA.9K tt| 

124.00-125.90 

June 

12S.OO-2B-Qi 

- 


Oils 

Coconut (Phll).j$l,l40p 
Groundnut.—. ; 
Unseed Crude. ’£3 05 
Palm Malayan.;S560x 

Seeds j 

Copra Philip.—. 574 0g 
Soyabean (U.S.): 5303 k 

Grains 

Barley Futures 

Maize 

French No 3 Am: 

Wheat 

No. 1 Red Spg., ; 
No2HardWlnt. ; 
Eng. Milling U: £101.5 
Other 

commodities 1 
Coooa shlp't ... £1.665 


— ZO.O.Sl ,019.8 

.'..£441 

§674 


A Commodity market coverage in 
these columns is being extended to 
include French sugar, cocoa, coflee, 
soyabean meal end wool morket 
closing prices. More U.S. futures 
markets will also be covered includ- 
ing silver, live cattle, hogs. eggs, 
pork bellies end plywood from 
Chicago and oranno juice end 
potatoes from New York. 

ROTTERDAM, April 23. 

Meiza— U.S. No. Three Corn Yellow 
an SI 26.50. April S126. May S126, June 
SI 25.50. July/SepL SI 25:50. Oct. /Dec. 
SI 26. Jan. /March SI 32. 

Rye— U.S. No. Two Canadian Western 
unquoted. 

Oats — All unquoted. 

Sorghum — U.S./Plate spot S119. 
April/May $108. May Sill. Jupe $112. 

Barley— 1/2 Can Feed April S1 12.50. 


May 5112.50. 

U.S. No. Two dark hard winter wheat 
13.5 per cent unquoted. U.S. Hard 
Winter wheat ordinary April/May S152, 
June $151, July/Aug. S149. U.S. No. 
Two Red Winter wheat June $148. July 
S145, Aug. $146. U.S. No. Two Northern 
Spring wheel 14 par com April/mid- 
May $154, May $152.25, June 5149.60. 
July 5148. Aug. $147.50. 

PARIS April 23. 

Cocoa (FFr per 100 kilos)— May 
1,408/1.411. July 1.410 bid. Sept. 1.437/ 
1.439, Dec. 1.485/1.475. March 1.470/ 
1.525. Mav 1.480/1.535. Sales at calM. 
Accumulative total 93. 

Sugar (FFr per 100 kilos)— July 885' 
394, Aug. 909/910. Oct. 955/960, Nov. 
955VP62. Dec. 995/1.000 March I.Oas/ 
1.052. Mav 1.050/1.070. July 1.080/1.080. 
Sales at call 4. 


'S890 

-S.4&)S319.15 


£86.85 '+0.25 £86.55 
111. Or J— 1.0 ifillO 


£90 

f£J03» 

i I 

— 8.0 |£1,714 

Future July_;£l,609.6 J— 1.0 £1,678.5 
CoffeeF*t > rJuly>£1.538 1+95 £1,474.6 
cotton A'lndexj 73.4r -O.l i75.6e 
Rubber kilo *— 61.75p| + 0.7fi'6O.5p 

Sugar (Raw).- £94 i £105 

Wool fp 'a 64a k)) Z3Sp f. ,288p 

* Nominal, t New crop, t Unquoted, 
p April -May, q May-Jur.e. t May. 
5 June-July. April -June. u June, 
x Per ton. z Indicator. 5 -Buyer. 


INDICES 

DOW JONES ^ 

FINANCIAL TIMES 

Dow , ADr. I Apr. [Month; Year 
Jonas 1 20 l 19 | ago [ ago 

Apr. ZOjApr. 19 M'nth ago| Year ago 

269-38 1269^9 | 271.85 | 239.77 
(Base: July 1. 1952-100) 

Spot . '384.84,382.51 380.90 360. 66T 
F’tur’a 386.66' 384 . 4 7.386. 78j3 52.94 
{'AvBrage '1924.25-26 = 100) 

MOODY'S 

REUTERS 

Apr. aO'Aor. lOjM'nth ago] Year ago 

Apr. 23 Apr. ZOjM'nth agoj Year ago 

1043.4 il045.5 . 1067.0 j B99.9 

1549.5, 1548. lj 1574.1 ] 1460.6 

(December 31. 1931-100) 

(Beae: September IB, 1931=100) 


18 (47) lots of TOO tonnes. 


SUGAR 

LONDON DAILY PRICE .(raw sugar): 
not available (£794.00) a tonne cif (or 
Maruh-April shipment. White sugar 
daily price was not available (£39.50). 

Reports that India ajid Brazil were 
seeking further br?s "produced an easier, 
tons at tha opening, when prices were 
some 50 points below pro- weekend 
levels. Thereafter quotations showed 
little change in moderate trading con- 
ditions. Tha Caribbaan/UK freight rate 
element of the LDP was raised to 
£13.00. reported C. Czarinkow. 


COTTON 


Sugar | 



p Pret. jYeaterday'e 

Previooa 

1 Bomnesa 

Coma. Cltao i 

Con. 

' Close 

Done 


iXetienlay'ii + or 


Spot J 365.3SP —0.46 355.85p +1.0 

3 mantlif, 364.75p -0J5 565.35p +8 

6 month*. 1 373. 65p -41.15 — 

12 months, 5B7p -1.0 — 


M'nthj close 


tj + or 


BARLEY 

| Yesterday 'sj+ or 
dose 


£ per tonne 

May ! 87Jfi.97.60 9S.50-S8.3Bl 88.50-97.10 

Aog IDUOttJS 105.06-03.10 1D3.SS40.1fi 

Oct. 106.15-06.25 187.00417.10 107.00-08.10 

Dec 11 11-30-10.35 1 11.00-1 1 .05 111.NM0.2fi 

March ..;1 14.70- 14.80 llfi.2S-15.40 11S.00-14.4fi 

Hay 1117.10-1730 It 7.64- 18.26 117^0-17.16 

Aug jl21.1Q.21J6 WTJ8ttJ5 — 


’■sj+cr 


LME — Turnover 215 (435) lots ol 
10.000 oza. Morning: Throe months 
364.5. 4.7. 65. 5.1. 5.2. 5.3. 5.4. Kerbs: 
Three months 365.5. Afternoon: Three 
months 365.8. 66, 6.2, 65, 5.2. Kerbs: 
Three months 365-2. 65. 4.8, 4.6. 4.2. 
64, 4.2. 4.4. 4.8. 65. 5.7. 5.6. 

COCOA 

Cocoa futures were initially.. steadier 
before casing throughout the day in 


ktev ••[ 108-00 | + O.05 97.30 l-O. 

Seal. 92.70 +0.sj 86.8S +0. 

NovJ 93.66 +0.261 »°.OS +0._. 

Jan — , 99.05 +0.30; 93.40 I +0.20 

Alar... 1 101.90 1+045 96.36 I+O.S0 

Business dona— Wheat: May 102.30- 
102.00, Sept. S2. 70- 92. 00, Nov. 95.70- 
96-60. Jen. 99.10-98.95. March 101.90- 
101 JO. Sales 138. Barley: May 97.60- 

97.30. Sept. 88.90-88.80. Nov. 90.15- 
89.95, Jan. 93.50-93.40, March 96.40- 

98.30. Sain 142. 

EEC IMPORT LEVIES— Tho following 
levies and premiums are elfBctive for 
Aptil 24 in order of current levy plus 
May. June and July premiums (with 
previous in brackets). All in units o( 


Sales: 2,893 (2.821) lots of 5 tonnss. 
Tate and Lyle ex- refin cry price for 
granulated basis white sugar was 
£279.50 (same) a tonne for home trade 
and C162.&0 (£163.50) lor export. 

international Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Price for April 20 7.84 
(7.68); 15-day average not available 
7.97 (8, CO). 

WHITE SUGAR— Close ■ (in order 
buyer, sailer, business, salsa). July 
1(0.00, 102.40. 102.50-102.40, 80; Sept. 
105.75. 106.05. 106.00. 4: Nov. 110.50. 
110.BO, nil. nil; Feb. 117,50, 118.00, nil, 
nil; April 121.25, 121.76, 121.50, 5; July 

125.00, 126.50, nil. nil; Sept. 128.0Q. 

131 .00, nil. nil. Sales: 83. 

TEA AUCTIONS 


LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 
254 tonnes. Slightly more activity 
developed, although users went still 
reluctant to look far ahead. Attention 
was chiefly centred on Afnun and 
Latin American styles, with modest 
support In Turkish and Russian. 

WOOL FUTURES 

SYDNEY GREASY — Close (in order 
buyer, seller, businoss, sales) . Micron 
Contract: May 396.5. 397.0. 397.0-395.0, 
78; July 40B.0. 409.0, 409 0-406.0. 62: 
Oct. 404.5. 405.0, 405.5-404.9. 26; Dec. 
405 0. 405.8. 405.0-404.6, 24; March 
407.5. 408.0. 408.0, 407.0. 14; May 408.5. 

409.0. 409.0-408.6. 15; July 409.5, 411.0. 
411.0-410.5, 5; Oct. 411.0.413.0. ml. nil. 
Sates. 214. 

LONDON GREASY— Close (m order 
buyer, seller) : May 240.0. 245 0; July 

247.0. 253.0: Oct.. Dec.. March. May, 
July and Oct. 250.0-256.0. Sales ml. 

NEW ZEALAND CROSSBREDS— Close 
(in order buyer, seller): May 134.0, 
198.0: July 198.0, 202.0:' Oct. 200.0. 
203.0; Dec.. March, May. July and 
Oct. 205.0. 208.0. Sales nil. 

BRADFORD — Business was very quiet. 
Dealers said that os deliveries want 
out and order books ran down there 
was greater eagerness among sellers to 
try to attract bids from spinners. This 
remains the main market influence. 


GRIMSBY FISH— Supply good, do- 
mend good. Prices at ship's aide 
(unprocessed) par stone: Shell cod 
£4 50- £5.00. codlings E3.00-E3 .60; large 
haddock £4.40. medium £4.0G-C4.40, 
small £3.20-f3.80: lame plaice £3.20- 
E3.70. medium 0.20- £3. 70, beat small 
£3.3O-£3.70: large skinned dogfish 

£11.00, medium re.OO; large lemon solo3 
£6.50. medium £5.50: saithe C2.0Q-f2.80. 


MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at represents tivo markets 
on week ending April 12. GB cattle 
7AM P Per kg I.w. ( + 1.47); UK sheep 
189.1 p per kg est.d.c.w. (+9.3): GB 
pigs 58.9p per kg I.w. (+0.1). England 
and Wales: Cattle numbers down 5.4 
per cent, a vara go price 74 .SOp ( + 1.55): 
Sheep numbers down 20.3 per cent, 
everage price I90.4p ( + 7.6): Pig 

numbers down 4.0 per cant, average 
price 58 .8 p (no change). Scotland: 
Cattle numbers down 13.0 per cent, 
average price 71.96p (+1.15): Sheep 
numbers down 61.2 per cent, average 
price 180.4p ( + 14.3): Pig numbers 
down 7.1 par cent, average price 61. 9p 
( - 0 . 6 ). 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on April 23rd. GB — Gertie 75.1 Ip per 
kg. I.w. f +0 74); UK— Sheep 201. Ip 
per kq. est.d.c.w. (+21.31; GB — Pigs 
58. 7p per kq.l.w. (—0.3). England and 
Wales— Cattle average price 75^45p 
( — 1.92): Sheep average price 202.1 p 
(+28.7): Pig average price 58. 6p 
(-0.9). Scotland— Carrie numbers 
down 4.2 per cent, average price 
73 4Dp ( + 2.93)® Sheep numbers up 
6 3 per cent, average price 194 Jo 
(+9.81: Pin numbers up 35.0 per cent, 
everjoe price &2.2p (—1.0).' No 

Ennland and Wales per cent charge 
due to holiday last week. 

SMITH FI ELD — Pence per pound. Boef: 
Scotch killed 9ides 67.0 lo 60.0. Veal: 
Enalish late 6.0 to 76.0. Dutch hinds 
and ends 91.0 to 95.0. Lamb: Enalish 
smell (New Season) TOGO to 110.0: 
Imooneri frozen— NZ PL (New Senson) 

49.5 to 5P.0. PM fNew Season) 49.(1 to 
49.0. Hoggots: English Scotch 40.0 to 
85.0: Scotch 40.0 to 82.0. Pork: Enalish. 
under 100 lbs 35.0 to 45.0. 100-120 lbs 

34.5 to 43.0. 120-160 lbs 33.0 to 42.0. 

COVENT GARDEN (Prices in surfing 

per packoge Bxcept where otherwise 
stated) — Imported Produce: Tangerines 
— Californian: 100/125's 6.00 Oranges 
— Spania: Bloods 3.10 3 40; Isr-mli: 
Shamouti 4.40-5.50; Cypriot: 3.50-4.30: 
Moroccan; Valencia Letfi* 4.00-4.20. 
Lemons— Italian: 100/120' s 4.80-5.00: 
Cypriot; Trays 3.40-4.30; Span in; Trays 
30/40/45 1 .SO- ISO. Ortamques— 

Jamaican: 8.25-B.75. Grapefruit— 

Cypriot. 3,00-5 00; Israeli: JaRo 27/88 
3.45-4.25. Apples — S. African: Dunn's 


5.70- 6.00, Golden Delicious 6.60-8.80, 
Starklng 6.20-6.50. Jonathan 5.50-5.60- 
French: Golden Delicious (20 lb) 72’s 

1.70- 2.00, 84"s 1.60-1.80, (jumble pack) 
per pound 0.08, Starkrimson (40 lb) 
138/198' s 4,00-5.20. (20 lb) 84's 1.90- 

2.20. 72’s 2.30-2.40. (jumble peck) per 

lb 0.08. Storking (40 lb) 150/1 75’s 3.60- 
5.00: IceliBn: Granny Smith per pound 
0.12. Romes 0.10; Washington; Red 
Delicious 40 lb 7.50-10.00: Naw Zealand: 
Cox’s 163/175’s 8. 20- B. 50; Chilean: 

Granny Smite per box 163's 7.40-7.60. 
S. African: Granny Smith 7.50-8,00, 
White Winter Pearmain 8.60-6.80. Pears 
— S. African: Cases 40 lb Packham’s 

8.00, Bourre Bose 6.80; cartons Winter 
Nobs 5 60-6.00, PocLham’s 5.60-7.00, 
Beurre Hardy 5.50-6.20, Beurre Bose 

5.50- 5.80; If alien; PoSBacrBOOano troys 
14 lb 2.20-2.40; Chilean: Winter Nelis. 
cases ISO's 7.00. Packham s 7^0. 
Plums — S. African; Per pound Songold 
0.35-0.40. Golden King 0.35-0.40. 
Bananas — Jamaican; Per 28 lb 3.90-4.20. 
Grapes — S. African: Cartons. Waltham 
Cross 4.60, Berlin ke 4.00. Golden Hill 
5.80. New Cross 5.50: Chilean: Almerla 

5.00. Rad Emperor 0.35-0.40. Avocttdoa 
— Israeli: 3.20-3.30; S. African: 3.80- 

4.20. Onions — Dutch: 2.00-2.40; - S. 
African: 22 lb 1.50; Italian; 22 lb 1.5D; 
Hungarian: 55 lb 2.40; Polish: 55 lb 

2.50- 3.50: Chilean: 6.40-5 80. Tomatoes 
— Canary: 2.00-3.50; Jersey: Per pound 
0.4S-0.50: Dutch: 0.40-0.45. Cucumbers 
—Dutch. 12/16's 1.80-2.00; Romanian: 
12/14's 2 00. Cauliflowers — French: Ji's 
6 00: Jarsny: 5.80-8.00. Cabbages— 
Dutch; White, net 6.20-7.00. Potatoes 
—Canary: 25 kg 4.00-4 30: Egyptian: 
50 ib 4 20-4.30; Cypriot: 4.40, 
Capsicums — Canary: 5 kg 3.00-3.50: 
Quicch: 5.40. Calory — Spanish.- 15/30‘s 

8.00- 8.25. Carrots — Cypriot: 10 kilos 

1.50. 1 

English Produce: Potafoas — Per 25 ka 

2.50- 3.20 Leftuce— Per 12 round 1.0(3- 

1.2 0. Mushrooms— Per pound 0.40-0.50. 
Apples — Per pound Bromley 0.05-0.10: 
Cox's Orange Pippin 0.08-0.20; Lextons 
0.04-0.06. Paara — Per pound Con- 
ference 0.100.20. Beetroot— Per 28. lb 

1.00- 1.10. Carrots— Par 28 Ib 1.20-130 
Oniops — Per 28 Ib 1.60-2.50. Rhubarb-1 
Per pound outdoor 0.07-0.08. indoor 
D.14. Tomat oe s— Pe r pound 0.40-0.50 
Swedes— Per 28 lb 1.20-1.40. Turnips— 1 
Per 28 lb 1.00-1.20. Cucumbers— Tray 
&/18‘s 1 .60-2.00. Cauliflowers— 12‘a 

2.50- 3.00. 


I 
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LONDON STOCK EXCHANGE 


Election uncertainty stifles fresh demand for equity 
leaders and 30-share index eases 2.7 to 536.0 



Account Dealing Dates 

Option 

'First Declara- Last Account 
Dealings {ions Dealings Da; 
Apr. 9 Apr. 19 Apr. 20 May 7 
Apr. 23 May 3 May *4 May 13 
May S May 17 May 18 May 30 

* Novi iima " Healing 5 mjy t.’to 
place from 9 20 jm two business Jjys 
Oirher 

Widely differing weekend 
opinion polls, particularly Mori, 
suggesting lhat part of the elec-' 
lorate is still very much 
undecided stifled any chance of 
Friday’s late burst or buying 
enthusiasm for feeding Indus- 
trials heing extended when the 
new Account, which embraces 
the genera! election, opened 
yesterday. 

Although some of the equity 
leader* encountered sporadic 
two-way trading, the prevailing 
uncertainly kept business down 
to a low level and the resulting 
ahsencc of overall support 
prompted a gentle price down- 
drift. This was reflected in the 
FT 30-share index which 


gradually eased to record a loss 
of 3J at 2 pm before picking 
up a little to close 2.7 off on 
the day at 536.0. 

Much of the day's activity in 
secondary issues was directed lo 
weekend Press tips and com- 
panies announcing trading 
results. Conditions overall were 
rather quiet. but there was an 
improvement in offij'ial bargains, 
which totalled 5.043 compared 
with 4.1S2 last Friday. 

Early buyers of long-dated 
Government stocks were not put 
off by the differing weekend 
ooinion noils and were en- 
couraged t'l^some degree by the 
early ’ firmness in the sterling 
e-rchunge rate. Gains extending to 
1 apnerred within the first hour 
of trade r*nd. although subse- 
quent business was extremely 
sm:iH. ‘he improvement was fully 
held. The shorts, however, failed 
to follow and later drifted a 
shade easier on occasional sell- 
ing. 

influenced by the successful 


LONDON TRADED OPTIONS 


July 


OgL 


Jan. 



Ex'rc'se Closing. 


Closing 


Closing; 


Equity 

Option 

price 

offor 

Vol. 

offer 

Vol. 

offer 

Vol. 

close 

BP 

L050 

£22 

2 

2*2 


_ 


I196p 

BP 

1100 

182 

2 

200 


21 o 

— 

BP 

1150 

140 


164 

26 

170 

-- 

M 

BP 

:50O 

45 

14 

80 


— 

— 

B1 

Com. Union 

160 

51 

12 

55 


53 


I79p 

237p 

Com. Union 

ISO 

18 

12 

22 

16 

24 

- . 

Cons. Gold 

200 

4b 

28 

5b 

- 

— 

— 

Cans. Gold 

220 

29 

20 

42 


49 

— 


Cons. Gold 

240 

17 

56 

29 ■ 

— 

59 

— 

107p 

Courtaulds 

100 

lb 

15 

17 

_ 

20 

— 

Courtaulds 

110 

9 

67 

13'.’ 


15 

— 

Courtaulds 

120 

5 

57 

7i; 

5 






Courtaulds 

130 

5 

7 

— • 

_ 

_ 

— 

•" 1 

GEC 

3?0 

62 

12 

77 


9b 

— 

4£0p 

GEC 

420 

42 

21 

£8 


75 

a 

Grand Met. 

130 

49 

27 

Si 

_ 



170p 

»* 

Grand Mel. 

140 

59 

1 

42 


— 

— 

Grand Met 

>60 

28 il- 

11 

50-; 

• 2 

34^2 

2 

” 

Grand Met- 

180 

ls . 

23 

20 


041- 

10 


ICI 

5SQ 

36 

26 

46 


54 


40 lp 

ICI 

420 

13 

4 

27 

I 

38 

— 

Land Secs 

280 

37 

1 

48 


59 



299p 

Land Sees 

JOO 

24 

62 

55 

— 

47 



Marks a Sp. 

30 

62 

_ 

54 

t 

.. 

— 

' 126p 

Marks & Sp- 

90 

42 

57 

44 


. . 

— 

Marks & Sp. 

100 

34 

14 

36 

_ 

_ 




Marks & Sp. 

110 

26 

54 

50 

_ 

37 

— 


Marks & Sp. 

120 

19 

.74 

23 


29 • 



Marks U Sp. 

130 

13 : 2 

96 

19 

6 

25 . 

— 


Shell 

550 

260 

lb 

- 


.. 

— 

762p 

Shell 

700 

110 

16 

138 • 

_ 

160 : 

_ 

Shell 

750 

66 

9 

92 

20 

153 

_ 


Shell 

BOO 

37 

23 

•62 






Total 



774 


61 


21 




May 


Augu 

St 

November 


EOC Inti. 

60 

18 

.. 

20 

2 



74p 

SCC Inti. 

30 . 

4*.- 

5 

6 . 

8 

8i-». 


Boots 

200 

56 



43 

4 

• 55 ; 

_ 

1 232p 

Boots 

340 . 

01- 

20 

17 

— 

22 j 

1 


Boots 

260 

4 

10 

_ 




1 152p 

EM' 

110 

24 

15 

32 



57 


EMI 

130 

10 

2 

13 

l 

26 




EMI 

140 

6 

zi 

15 

2 

23 

_ 

M j 

EMI 

160 

i •; 

— 

5 

3 

. . 



Imperial CP 

100 

10 

_ 

15 

10 

16L’' 

10 

; 104p 

Imperial GP 

110 

4'c 

12 

9!; 

20 

11 

13 

RTZ 

260 

&9 



83 

4 

. „ 


' 328p 

RTZ 

300 

29 

14 

, 33 

1 

76 

_ 

RTZ 

330 

17 

6G 

i 40 

3S 

• 53 

_ 


Totals 



167 


Si 

. 

24 



conclusion of the Rhodesian 
internal settlement election. 
Southern Rhodesian bonds 
strengthened a few points, the 21 
per cent 1965-70 closing three 
points up at £ 6 S. 

Inquiries for investment 
currency were relatively light but 
largely through the efforts of one 
institutional buyer in the morn- 
ing session the premium went 
higher to close 12 up at 55i -per 
cent. Yesterday’s SE conversion 
factor was 0.8099 ( 0.S173). 

Marks and Spencer were again 
the dominant issue in Traded 
options contributing 266 deals 
towards a total of 1,158, which 
was slightly below last week's 
average of 1.302. Courtaulds. 131, 
and RTZ. 121, were also lively. 

HPs firm 

Hire Purchases came in for a 
fair amount of support in an 
otherwise quietly- firm banking 
sector. Lloyds and Scottish stood 
out with a speculative rise of 7 
to 132p, while UDT hardened a 
penny more to 53p. after 54p on 
bid hopes: the latter’s 16 per 
cent Convertible . Loan 1979-81 
gained 6 points to £156.’ Provi- 
dent Financial ended a shade 
better at 115p. after 119 d. follow- 
ing the results. In Merchant 
banks, fresh investment support 
lifted Mercury Securities 2 more 
to !63p. while Kleinwort Benson 
hardened a similar amount to 
!2Sp and Hill Samuel added 3 at 
107p. Corinthian. however, 
softened a penny to 39p. after 
SSp, on mild disappointment with 
the preliminary figures. 

With the exception of London 
United lo vestments, which IdsI 
5 to 172p in reaction to the 
disappointing results. Insurances 
gained ground. San Alliance, 
638p, and Phoenix. 276p, firmed 
8 and 6 respectively. 

Leading Breweries opened 
firmer, but in a quiet business 
eased from the top. Whitbread 
closed 3 up at 139p and. among 
secondary issues. Belhavcn 
attracted a fair level of inquiry 
to end 2 better at 55p. In Dis- 
tilleries. Sandeman eased 2 to 
6 Sp awaiting today's flrmual 
results. 

Rugby Portland Cement's 
annual results were deemed 
slightly disappointing and the 
price after initial progress 
slipped back to Friday's level of 
75p. Among other Building 
issues, weekend Press comment 
oroiupted fresh speculative 
interest in Parker Timber, which 
advanced 17 to 172p, after 175p, 
and also stimulated demand for 
Soy co. ud 3 at 62p. Will mm 
Whitltngham encountered a vir- 
tual one-way trade and rose « to 
S7p, while demand in a limited 
market lifted Cocksedge 12 to 
IOOd. The chairman's optimistic 
remarks about current trading 
left Richards and Wallingtou 41 


to the good at 85p xd and, await- 
ing Friday’s annual results. 
Tarmac improved 4 to l92p. 
Elsewhere, Taylor Woodrow and 
SGE added 5 apiece to 413p and 
260p respectively. 

A penny or so higher in the 
early trade, ICI subsequently 

settled at the overnight level of 
402p, but Fisons pushed up 
another 4 to 300p. The lower 
annual profits, however, 
prompted a sharp reaction in 
Revertex, which gave up an 
initial rise of 4 to close 51 down 
on balance at 574p. Allied 
Colloids added 5 to 119p on 
Press comment. 

Secondary issues provided the 
focal points in Stores. Lee Cooper 
became an active market and 
closed 10 higher at 305p, after 
308p, on hopes that the annual 
results, due to be announced 
next month, will be good. Bam- 
bers jumped 17 to 275p in 
response to Press comment, 
while Home Charm improved 6 
to 350p and Maple 21 to 29p xd 
for similar reasons. Qoeen Street, 
dealt under special rule 163 (E). 
firmed 21 lo 75 p. arter 8 p. also 
after an investment recommenda- 
tion. MFI Furniture* rose 12 to 
375 p and Hardy (Furnishers) 
put on S to 66 p. Time Products 
improved 9 to 253p and Harris 
Queensway advanced St to 24Sp 
xd. By way of contrast, Wallis 
were sold down to 9Sp before 
closing 7 off on balance at lOOp. 
Of the quietly dull leaders. Wool- 
wort b relinquished 2 to S3p, after 
S 2 p. on the announcement that 
Bra scan's . bid for the American 
parent has been blocked pending 
a New York State investigation. 

Electricals closed occasionally 
firmer bur the volume oF business 
was small. Sound Diffusion were 
wanted at 109p. un 8 , while AB 
Electronic added 6 at 240p and 
Comet Radiovision rose 3 to I49p. 
Thom improved 5 to 4S4 d among 
the leaders, but EMI, 131p. and 
GEC, 420p. softened a penny 
apiece. 

Apart from Vickers, which 
firmed 4 to 201p in response to 
sporadic demand ahead of Thurs- 
day's preliminary statement, the 
trend in leading Engineer ines 
was to slightly lower levels. 
Hawker eased 4 to 252p and 
Tubes shaded a few 'pence to 
40Sp. Among secondary issues, 
the profits setback prompted 
marked dullness in Clayton Son, 
down 10 at 70p, but favourable 
weekend Press mention stimu- 
lated buying interest in Northern 
Engineering, which gained 3 to 
133o. Others to improve on Press 
comment inc'uded Delta Metal. 
S4*p. and Glynwed. 119n, both 
around a penny better. Hall 
Engineering encountered support 
at 140p, up 6 , along with 
Expanded Metal, similarly dearer 
at 86 p. Firm initially at 3Sp. 
Bamfords softened to close only 


a penny dearer on balance at 36p 
following the annual results. 

Interest in- Foods centred 
mainly around selected secon- 
dary issues. Press comment 
aroused a fair trade in Barker 
and Dobson, which added 15 to 
lS*p. after lSJp. Speculative 
interest was again shown in 
Avana, 1! better at 94ip. but 
fading bid hopes left Spillers 2 
cbeaper at 44 ip; the latter’s 
annual results are due tomorrow. 

Dunbee-Comex fall 

Adverse Press comment 
brought selling pressure to bear 
on Dunbee-Combex-Marx which 
fell to close 101 down at 6Sp: 
Lesney Products cheapened 6 to 
74p through nervous selling 
ahead of the results due on May 
S. Camrex retreated from a 
higher early level of 56p to 
finish 2 lower on balance at 50p 
on the annual profits setback, 
hut ahead of their respective 
preliminary statements due to- 
day and tomorrow, Alpine Hold- 
ings gained 5 to 120p. after 122p, 
and E. Fogarty advanced 10 to 
26Gp. European Ferries, results 
due on May S, continued firmly 
at 173p, up 4, and speculative 
buying in a thin market helped 
Philip Harris put on 6 to 156p. 
Still reflecting last weeks results 
and proposed 12 -for -10 scrip- 
issue, Leadenhail Sterling 
improved 261 to lSOn xd. while 
Howard Tenons added 21 to 
39] p and Brook Street Bureau 
firmed 4 to 67p. The miscel- 
laneous Industrial leaders failed 
to experience any follow-through 
of last Friday's late support and 
closed mixed. Reflecting busi- 
ness transacted late on that dap. 
Pilklngton opened higher and 
finished 14 better at 3S7p. 
Unilever hardened 6 to 620? 
and Reckilt and Colman put on 
7 to 47op. but Turner and 
Newall relinquished 3 to 162p xd. 

Adverse Press comment 
clipped 3 from Ladbroke at 23lp 
and 4] from Coral Leisure at. 
114p xd. but bid suggestions 
lifted provincial casino concern. 
Doioswella. 3 to 32p, after 54p. 

Following Friday's disappoint- 
ing results from BSG, Ford 
dealers came under pressure. 
F. G. Gates fell 5 to 67 p, Hanger 
gave up 7 to 6Sp and Tate or 
Leeds slipped 4 to 106p. Apple- 
yard eased 3 to 100p. but in anti- 
cipation of good figures today, 
Harold Perry rose 6 to 176p. 
Among Components, Jonas 
Woodhead firmed 3 to 95p. 

Newspapers traded quietly 
with scant alteration to pre-week- 
end price levels, although Ports- 
mouth and Sunderland firmed 2 
at I10 d. Printers Wace rose to 
U2o before settling with a gain 
rif 4 at 110 following favourable 
Press comment 

Hopes that development 
restrictions might be lifted by 


a Conservative administration 
prompted a reasonable demand 
for Properties with Land 
Securities improving 6 to 300p 
and 3IEPC 5 to .l$4p. Great 
Portland Estates put on S to 
290 p and Capital and Counties 
hardened 11 to S5]p. while 
British Land finned a penny to 
77?. M. P. Kent met with in- 
creased support at 6Sp xd. up 22. 
and, among smaller-priced issues, 
fresh speculative interest lifted 
Regalian 3 to 24p and Mclnerney 
5 to 35p. Slough Estates were 
quoted at 174p ex rights to the 
S per cent Convertible 1991-94 
issue; the nil-paid latter 
attracted a reasonable turnover 
and. from an opening level of 
£13 premium, steadily improved 
to toucb £16 premium before the 
close of £15; premium. 

Leading Oils made further pro- 
gress in a diminishing trade. 
British Petroleum improved 10 
to 1.200p and Shell rose 7 to 764p. 
Elsewhere, Oil Exploration 
added St at 25Sp xd, but Trlcen- 
trol eased 4 to 230 xd and 
Siebens (UK) 6 to 242p. 

Simc Darby eased a penny to 
SSp being little influenced by 
the proposed change of domicile 
lo Malaysia. Tozer Kemsley 
hardened a like amount to 56p 
awaiting today's annual results^ 
Steel Brothers recovered Fri- 
day’s fall, of 3. which followed 
the profits downturn, to finish 
at 190p. 

Weekend Press comment high- 
lighting the propect of further 
bid developments in the sector 
left Trusts in a confident mood. 
Debenture Corp. firmed 2 to 93p 
following the expected opposition 
to the bid from the Airways 
Pension Scheme, while favour- 
able mention left River and 
Mercantile, 217p. and Philip 
Hill. 21Sp. 3 and 5 better 
respectively. Other notable, 
gains included New Throgmor- 
ton Capital. S up at 212p, and 
Triplevest Capital. 7 higher at 
195 d. Dealings in Reabrook 
were suspended at 53p because 
the company is negotiating a 
posihle acquisition. Firm on 
Friday. Caledonia added. Z - more 
for a two-dav rise of 11 at 301p. 

Common Brothers advanced 3 
to 235? on its strong defence to 
the offer from British and Com- 
monwealth. which .closed 6 to 
the good at 354p. Furness Withy 
Were also in demand and ended 
9 better at 252p. 

Textiles saw little of -note 
apart from selective interest in 
secondary counters. Tricorille, 
S2p. and Parkland A, S3p firmed 
3 apiece, while Corah added 2 
to 40] p. the last-named -after 
comment on the annual report. 

RTZ touch 1979 high 

Mining markets began the 
week in subdued fashion. In 
London-registered Financials 
Rio Tinto-Zinc, which topped our 


financial times stock indices 

— _ : ; T r 'XS i *55" 


Government Sees...-! 
Fixed Interest ...... .. 

industrial - --j 

Gold Mines 

Gold Mines(Ex-S pmj! 
Ord. Div. Yield ; 

Earning*, Yld. gifulli! 

p;E Ratio mot) (*». - 
Dealings marked — 1 
Equity turnover £m.' ; 
Equity bargains total 

10 am 536 


74.70 

76.76 

556.0 

141:6 

114.7] 

5.48 

1431: 

8. sal 

5,045 : 


74.63 

76.85. 

558.7; 

140.1, 

114.5! 

5.40j 

14.47! 

ass! 

4.1B2 

118.03 

11,784! 


74:54. 

76.72 

530.2 

140.9 

UK2 

5.46 

14.60 

8.81 

4,541 

103.24 

16,288 


74.92' 

77.00 

534.4 

137.8; 

112 . 1 - 

5.42: 

14.48; 

8.89, 

3,929 

76.42: 

.14,994- 


75.66 
77.34 

538.9 

129.9 
105.7 

5,58 
14.38 
8.95 

- 4 * 115 . 

63.16 136.45; 
15,090 25,181 


75.84. 
77,25 
541.9 
134.1. 
108A- 
5.35, 
14,3 1' 
9.00: 
4,399 


. 71.88 
75.06 
460.4 
135.2 
9S.7 
5.85 
17.34 
7.76 
4,382 
54,13 
12.632 


Basis IX Govt. 
1/7 .'33. Gold Mines 
SE Activity July-Dee. 


8. 11 am 537. T. - Noon 536.4.. 1 pm 536.0. . 

2 pm 535.5. 3 pm 633.6.. 

Latest lfidaxOI-246 3026. 

-Nil 8.57. . .. _ v 

Sues. 15/10/20. Fixed ini. 1928, Industrial 0:d. 
12/9/55. 7* S premium index started Juno, is/j.. 

1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1979 . : Since Compifat'n 


High | Low 


High 


Low 


Govt- Sec».| 

75.84 

64.64'- 127.41 

49.18 

02W) 

<8/21 l (9?1/36> 

. (3/ 1/76) 

Fixed lnt.-[ 

'i 

77.34 

66.03 i 150.4 

50.53 

am. 

OB/2). Ka/lU47>. (3/1/75) 

Ind.Ord \ 

54 L9 

446.1 [ 549.2 

49.4 

(12.4) 

(12/2) 1(148172) 

Gold Minee 

\ 

183.8 

129J9 442.3 

43.5 

. l6(2) 

07/4) J (22(6/75) !(ZB/10/71) 


126.6 

95:2 337.1 

.54.3 
125/8/76) - 

fEx-6 ptni-J 

(Hit) 

02/0 (3/4/74; 


I • ■ 

| . — Daily 
Gilt Edged-: 
Industrials... 
; Speculative- 
Total* 


5-d*yAy r ge 
GUt Edged... 
] Industrials 
Speculative. 
• Totals. • 


April April 
83 . 80 


89.1 ; 90.9 

193.7 266.1 
40.3 : 30.8 

114.8' 95.2 


SB.9< 99.9 

160.1 154.5 

33.1 31.1 

98.4 95.4 


list of active stocks, ; touched: a' 
1979 high of 330pr before easing 
to close 4 up. on balance -at "32Sp 
following favourable week-end 
Press mention, while" Gold 
Fields also attracted a fair 
amount of buying interest -to 
show a similar gain at 237p, after 
a high of 238p. 

The firmer investment premium 
was responsible for minor 
improvements in South African 
Golds where trading remained 
quiet. . 

.The Gold Mines index put on 
.1.5 to - 141.6 while the ex- 
premium index was 0.2 up at 
114.7. 

Platinums edged higher fol- 
lowing . modest Johannesburg 
interest 1 which left Rustenburg 
and Impola 2 better at I25p and 


17Sp respectively. Lydenburg 
added 3 at S3p ; • 

American interest. . .uftcfl 
Min or eo 7 to 19Sp while else- 
where in Coppers Mesina added 
3 at flap reflecting Johannesburg 
buying prompted by vague bid 
rumours. , 

Australians staged a modest 
rally owing to the rise in th^ 
premium and small London buj|| 
ing despite the further weakness, 
in overnight Sydney and Mel- 
bouxne markets. 

Among base-metal producers 
MH Holdings and BH South 
were 4 firmer at 210p and SS? 
respectively. In the diamond 
exploration issues Samantha. 
35o. and Spargos Exploration 
both showed improvements of 
around- 3. 


NEW HIGHS AND LOWS FOR 1979 


Th* tallowing securities quoted in the 
Share Information Service vrsetrOey 
attained new Highs and Lows for 1979. 

NEW HIGHS (200) 

CORPORATION LOANS Cl) 
AMERICANS ID 
BANKS (71 
BEERS 12) 

BUILDINGS (9) 

CHEMICALS (21 
DRAPERY Sc STORES (8) 
ELECTRICALS C6I 
ENGINEERING (71 .1. _■ 

FOODS (3) 

HOTELS (2< 

INDUSTRIALS (32) 
INSURANCE (1) - 
LEISURE (2) 

MOTORS (2 1 
NEWSPAPERS Cl) 'j 
PAPER & PRINTING- (7) 
PROPERTY- (121 
SHIPPING (3) ' ' 

SHOES (1) 

TEXTILES (SI 
TRU"TS (82) 

OILS <4- ' 

OVERSEAS TRADERS ll). 

MINES (2) 

NEW LOWS (17) 

FOREIGN BONDS (2) 

Chin. Spc *2S Boiter Jaoan 4pc *10 Ass. 

AMERICANS (2) . . 

Barnes Group Hutton .(E. F.) 

STORES (2) 


IWnb Pf- 


ENGl NEE RING (1) 

. Braithwaite poOM f „ 

Bluebird ^° l, y JDlJSTRIALS , 4 , 

Boot iH.i I.C. Industries 

D (inbee -Combine Lcsnev Products 

INSURANCE. (1 • 

London United 

LEISURE C2> 

Blade 4 Edgington Saga Holidays 
PAPER Cli 

NawraetaC. _ 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds 48 8 27 

Corpns. Dorn, and . 

Foroiqn Bonds ... 9 5 50 

IndusBrais 454 , 181 779 

Financial and Prop. '278 ' 33 198 

Oils „ 16 4 13 

Plantation 12 3 17 

Maws : - 78 -14 48 

Others 86 14 . jfi 

Totals : "979 262 1.173 



(Incorporated in the Republic of South Africa) 


A Member of the Johannesburg Consolidated Investments Group of Companies 

Highlights from the 
1978 Chairman’s Statement 

•5* Working profit increased by R23 5S7 000 to R71 022 000 as a result of both 
increased production and the higher average gold price received of U.S. 5200 per 
ounce, as compared to U.S. 5145 per ounce in 1977. Dividends increased by 100 
cents per share to 450 cents per share absorbing R24 361 000. 
j{c Total working costs increased by R24 523 000 to R4S 538 000. Capital expenditure 
decreased sharply from R110 756 000 in 1977 to R5S 405 000 as a result of the 
completion of the construction and commissioning phases at the Cooke Plant. 
Expenditure in 1979 is estimated at R35 million. 

^ Gold output increased by some 21% in spite of a decrease in the average recovery 
grade from 15,5 grams per ton to 11,4 grams per ton. Uranium production was 
disappointing and totalled 117 tons, largely as a result of delays in commissioning 
the Cooke Plant. 

Underground production increased to some 2 976 000 tons compared to 1 401 000 
tons in 1977. of which some 496 000 tons were added to surface stockpiles. These 
stockpiles will be exhausted early in 1980 by the continued operation of the Millsite 
Plant in addition to Cooke Plant. Undergroundproduction is likely to reach 300 000 
tons per month in the second half of 1979. 

* The Millsite Plant operated at its rated 100 000 tons per month capacity for gold 
and uranium for most of the year and is nearing its planned extraction efficiencies. 
The gold section of the Cooke Plant is now operating at close to its planned through- 
put capability- Plant absorption and losses continue but extraction efficiencies are 
improving. The uranium treatment section has operated intermittently and very 
inefficiently due primarily to excessive corrosion problems. The plant is some 
months behind in its achievement of rated capacity, but full throughput and 
acceptable recovery’ efficiencies are expected to be achieved in the course of 1979. 

* A total of R592 000 was contributed towards the Karoo uranium exploration 
venture during the year. Results to date have been encouraging but no single viable 
deposit has as yet been identified. 

* Feasibility studies have been, completed in respect of the re-opening of the No. 2 
North Shaft at Randfontein section, and the sinking of the Cooke No. 3 Shaft 
system. No decision on either of these projects has yet been made. Provided that 
the gold price remains substantially at the levels which have recently been 
experienced, and current projections of production, of both gold and uranium are 
achieved, dividends should at least be maintained. 

B. A. Smith 

20 April 1979 Chairman 


SUMMARY OF OPERATIONS 



Year ending 31 December 


1978 

1977 

Tons milled — 000' s 

1850 

1 131 

Recovery — grams per ton 

.11,4 

15.5 

Cost.— per ton milled 

1124,08 

R21.23 

Profit — per ton milled 

R40,55 

R41.94 

Average price received — per ounce 

U.S. S200 

U.S. S145 

The annual general meeting of the companv 

will be held : 

in the board ‘room. 

Consolidated Building, corner of Pox and Harrison Streets, 

, .Johannesburg, on. 

Wednesday, 9 May 1979 at llhlo. 




Note: Copies of the full Chairman’s Statementrand the Annual Report will be sent* 
post-free, on application by letter or telephone to: 

The London Secretaries 
Barnato Brothers Limited 
99 Bishopsgate, London EC-2M 3XE 
Tel. No: (01) 5SS-7011 


OPTIONS 

DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
logs ings tion raent 
Apr. 18 Apr 30 Jul. 12 JnL 24 
May 1 May 14 Jui. 26 Aug. 7 
May 15 May 29 Aug. fl Aug. 21 
For rate indications see end of 
Share Information Service. 

Calls were dealt in Marks and 
Spencer, Spillers, GEC. Western 
Mining. Grand Met. UDT, New 
Throgmorton Warrants. S. 


Lehoff (Fobel). Lonrho, J. 
Bibfcy. Shell, Premier Oil. KCA. 
Hampton Trust, Britannia 
Arrow, Carless Capei, Maple, 
British Land, Albert Fisher, 
Christopher Moran. Carpets 
Zntema?\nal. Fitch Lovell and 
Trafalgar House. Puts were 
completed In A“S 0 c!n'M Dairies, 
Thom and Beecham, while 
doubles were arranged in 
Elsbnrg Ga‘d, Home Charm and 
Burton Warrants. 


ACTIVE STOCKS 


No. 


Denomina- 

of 

Closing 

Change’ 

1979 

1979 

Stock 

tion marks 

price (p> 

an day 

high 

low 

RTZ 

25p 

13 

32S 

+ 4 

330 

226 

BP 

£1 

9 

1,200 

+ 10 

1,206 

SS2 

Grand Met 

50p 

9 

171 

— 

171i 

112 

Shell Transport... 

25p 

9 

764 

+ 7 

77S 

556 

GEC 

25p 

S 

430 

- 1 

433 

311 

ICI 

£1 

s 

402 



406 

346 

Reckitt & Colman 

50p 

s 

475 

+ 7 

526 

445 

Slough Ests S% 
Cnv. 1991-94 ... 

Nil/pd. 

s 

£15jpm 

__ 

£15} 

£13 

BATs Defd 

25p 

7 

295 

- 1 

337 

250 

GUS A 

25p 

7 

422 

- 4 

432 

28S 

Ladbroke 

lOp 

7 

221 

- 3 

243 

167 

Marks Sc Spencer 

25p 

7 

127 

— 

127 

S3. 

Royal Insurance 

25 p 

7 

435 

+ 3 

440 

325 

Royco 

25o 

7 

62 

+ 3 

62 

36 

Spillers 

25p 

7 

44i 

o 

491 

30i 


EQUITIES 


, H=* sis 

lesus i ftia ° = - 


1919 


i oO £ ■ 

Price ]£« |<:;q 
p; \<tL Hiah 


Stock 


Low 


= • 1 jol E 

S£o{+o ri »oo 

5 1 ! “Jo | 




p5'o>; 
oi 


J95 I F.P. , - 194 

65 [ F.P. 20/2- 1 BO 


150 '.riAppl. Computer ...1163 i I 

69 (Caledonian Hldg&...Jl60 j + B 


0.711.0, 0.670.0 

I ■ •■ « ,W|. 4WV . vu uiinwim mutph....'.,. A7.3] 1.6" 6.1. 15.3 

I F.P. . 16.-2 170 -118 (Hunting Aaeac.Defd.! 167 ( + 2 I — ' - I — • — 

j F.P. . 9:8 44 . 31 |M.Y. Dart Defd | 41 j-2 j — ! — 


FIXED INTEREST STOCKS 


£ | r 9-!— a | 

o a |=-IS = ®I 1979 ; 

“a l<apas ’High; Low/ 


Stock 


'+ or 
a-E i — 
oa | 


993,: F.P. — 


:ioo i 

Z0p I 
96 


78 ‘2 
100 | 


993,1 9934 [Cleveland (County ofi Var. Rata 1984....: 995 ( 

531a! 523, Eng. Assoc. Sterling Fd. Part Red. Prf.J 53la + 

F.P.i 4/5 | !06pi 105p [Grant iJamesi 103«^ Pref. ’ 104p — 1 

Nil 1 — jlipm' 1pm iHow'rd Wyndh'm9JCnv.Cum.Red. Prf.ljpm- 

£2023/5 I 25 ; 191 - ICFC 12^ Uno Ln 1992 _.! 2412 

F.P. 27/7 102 i 99 . 'Lee Valley Water 8X Red. Prf. 1956 102 

— '11/5 i iOBo lOSpiLyle* IS.) Cum. Pref. 1 106p. ... . 

— I — j 79 I 7Qia ;MEPC Bill Conv. Una Ln. 1995-8000....i77i9Xd ... 

Nil: — 1 151- 13 .Slough Eats. 0% Cnv. 1991-94 'IGjpm 

F.P. 26;4 jlBOp ' 106p Tricovllle 103,* Pref -• 106p ... . 




tt 

RIGHTS” 

OFFERS 



U a 

Latest; 



KM 

Issue 


Renunc. 

1979 



Plica 1 


Date 


Stock 


pi 

«£ 

e 

High ; Low ! 


HUB 


200c Nil 
12 ! Nil 
185 ? Nil 
115 1 F.P. ! 


27/4 

30/3! 


60 | 

I F.P. , 

6/3! 

88 

F.P. : 

30/3' 

20 

Nil . 

27/4’ 

33 . 

F.P. 

22/3, 

185 • 

F.P. 

23/3 

Spi 

Nil j 

— . 

34 i 

f.p. : 

24'4> 

44 ! 

F.P. 1 

19/4, 

20 I 

Nil | 

27, 4' 

100 ! 

Nil j 

27, ‘4 


— 10pm 4pm Ahercom Invs. . .- 

18 & SApmi 4gpm Armour Tract 

— 42pm: 37pm:Best«)n Clark 

20/4 160 , 147 Brammor/HJ 

27:4 8g 66 BUfCO Dean 

37.4 117 . 97 ICement Roadatone 

1/6 78/pm- 72pm Crest Nicholson «... 
4/5 48i:! 38 jHirat & Malllnaon ... 
IB/S' 255 ■ 810 (Johnson Nlatthey . . 

— 1 7pm 1 5pm Maddock. 

12/6 59pm 49pm Norfolk Cap. Hot ale. 

31/6. 74pmi 69pm Park Piocc Invs 

15/6 10pm, 7:. pm Sing lo Hold Inge 

18/5. 20pm 1 15pm Unieom Inds 


•' 7pm: . . 

• 5 is pm -is 

••! 37pm 

158 

82 

..j 103 't 5 
•• 73pm! tl 

47 • 

..' 233 ' ... . 
.. 5pm'~ I 
..! 34 - + B 

69 | 

-1 i0pm;-*-i*s 

• 1 19pm + 1 



Renunciation date usually last day. lor dealing tree of stamp duty, b Figures 
based on prospectus estimate. B Assumed dividend and yield, n Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
n prospectus or other official estimates lor 1973. Q Gross. T Figures assumed. 
Cover allows lor conversion oi shares not now ranking lor dividend or rankin'* 
nlv for restricted dividends. S Pie cinq once to public. Pt Pence unless otherwise 
idrcated. 4 Issued by tender, II Offered to holders of ordinary shares as a 
rights," •• lesued by my Of capitalisation. §§ Reintroduced, 11 Issued In 
innoctron with reorgsmestion, merger or takeover, I! II Introduction. O Issued lo 
rnter preference holders- ■ Allotment letters (or fully-paid], • Provisional or 
'*rtly-pe>d allotment letters. * with warrants, tt Unlisted security. 

i 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the FinanoaJ Times, the Institute of Actuaries 
. and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


1 

2 

3' 

4 

5 

6 
8 

.11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
31 

5L 

59_ 

61 

62 

63 

64 

65 

66 

67 

68 
69 
70_ 
71 
81 
°1 
99 


CAPITAL GOODS (172) 

Building Materials (27) 

Contracting, Construction (28) .. 

Deciricab (14) 

Engineering Contractors (12) 

Mechanical Engineering (75) 

Metals and Metal Forming(16) .. 
CONSUMER GOODS 
( DURABLE) (53 )„ 


U. Electronics, Radio, TV (16) . 
Household Goods (12). 


Motors and Distributors (25). 
CONSUMER GOODS 

(NON-DURABLE) (170) 

Breweries (14)., 


Wines and Spirits (6) 

Entertainment, Catering (17) 

Food Manufacturing (19) 

Food Retailing (15). 


Newspapers, Publishing (12) 

Packaging and Paper (15) 

Stores (40) 

Textiies(23) 

Tobaccos (3) 


Toys and Gaines (6) 

OTHER GROUPS (99) 
Chemicals (18). 


Pharmaceutical Products (7) ._ 

Office Equip men 1 ( 6 ) 1 

Shipping (10) 

Miscellaneous (58). 


INDUSTRIAL GR0UP(494) . 


• Mon., April 23, 1979 . 

Fri, 

April 

20 


Wed,. 

Atml 

18 

Tues, 

April- 

17 



Est 

Gross 

Est 




■ 

IK 


Earnings 

Div. 

P/E 






Days 

YieU % 

VieW % 

EH 


Index 

Index 

■r-im 

■TTh 

Change 

(Max.) 

(ACT 

(Net) 

■/I'M 

No. 

No. 

TrW 

fefl 

% 


at 33%) 


fed 



19 

272.93 

+03 

3534 

5.05 

8.74, 





254.41 

+1.0 

15.62 

527 

■El 

25L93 

25421 

25639 

258.49 

419.78 

+L0 

18.89 

4; 92 

737 

415.M 

41723 

420.68 

42035 

66532 

-0.1 

H.73 

2.87 

11.67 

665.92 

65297 

656.40 


40336 

+0.7 

1730 

5.62 

7.68 

400.75 

394.72 

40137 

403.64 

20138 

-02 


5.74 

7.86 


20108 

W-iKlM 


181.95 

+0.4 


. 833' 

7.77 

181.19 

17936 

188.74 

18U5 

248.66 

+03 

1424 

438 

, 936 

24731 

246.75 

249jM _ 

25031 

338.06 

+0.7 


333 

.12.62 


334.47 

337.99 

340.74 

175.77 


16.85 

6.79 

839 

175.98 

175.81 

17614 

17738 

127.84 


2027 

635 

6,11 





25739 

+0.1 

13.90 

5.11 

934 

25735 

25327 

29573 

256.75 

29039 


3333 

537 

■9.66 

288.63 

28813 

29114 

293.74 

329.63 

— 

1420 

434 

1028 

329.70 

328.00 

33019 

33L78 

358.00 

-02 

13.19 

. 535 

10.09 

358.77 

354.53 

357.73 

359.87 

224.66 

+bA 

1736 

5.00 

739 

223.82 

220.48 


22431 

308.11 

+0.7 

10.46 

3.83 

12.99 

30536 

29932 

301.41 


46833 

-0.6 

19.86 

527 

734 

470.79 

46519 

46534 

465.67 

14835 

+03 

1729 

7.47 

7.47 

14833 

14722 

149.72 

14938 

262.46 

-0.4 

9.65 

3.70 

14.41 

263.60 

25634 

256.68 

W~iT7i 

18034 

+03 

1828 

8.43 






27L60 

+0.7 

20.96 

758 

5/48 

269.62 

'268.11 

27213 


88.96 

-5.7 

24.94- 

738 

4.73 

9430 

9420 


9633 

22434 

+02 

1430 

5.71 

8.81 


22173 


22336 

31532 

+0.1 

15.90 

624 

.736 

31505 

310.78- 

31219 

. 317-15 

26432 

+0.1 

1022 

4.49 

12.04 

263.93 

26056 

26034 

261.96 

14537 

— 

13.92 

5.62- 

9.05 

145J6 

14413 

14536 

14818 

453.91 

+03 

923 

6.70 

1536 

452-61 

444.69 

444 55 


1 

+0.4 

15.45 

5.75 

8.41 

254.81 

254.06 

25614 





E3 


t-Wl 





Year 

ago 

(appro*.) 


Index 

No. 


200.65 

178.98 
31537 
419.96 

294.95 
16234 

161.41 

186.03 

218.95 

167.92 

117.63 

19735 
223 J5 
254.84 
252.82 

187.93 
190.72 
358.78 
12934 
18330 
17132 
239.44 

96.63 

182.98 
248J3 
24339 
127.06 

411.42 
193.62 


v ■ : * 


o;is(6)_ 


20037 


500 SHARE INDEX 


456.41 


FINANCIAL GR0UPCU5). 
Banks(6) 


Discoum Houses (10) 

Hire Purchase (5).. 

Insurance (Life) (10) 

Insurance (Composite) (8).. 

Insurance Brokers (10) 

Merchant Banks (14) 

Property (42) — 


Miscellaneous (10) 

1 nvestment Trusts (111) - 

Mining Finance (4) 

Overseas T raders (20) 


ALL-SHARE INDEX (730) 


208.45 

245.44 
260.96 
199.94 
172.76 

151.45 
32166 

99.09 

35030 

125.19 


24118 

337.65 

36439 


270.70 


+ 0.6 

+0.4 

- 0.8 

+3.6 

+03 

+05 

+0.4 

+0.9 

+14 

-03 


+ 1.1 

+05 

+03 


+0.4 


2719 

16.04 

15.42 

335 

18.01 


1457 

33.78. 


4.03 


4.96 
4.93 
7.08 
4.42 
615 
6.22 

5.97 
537 
238 
6.63 


439 

5.72 

6.92- 


4.91 


9.07 


4.74 

831 

933 

5011 

€.91 


8.21 

S23 


29337 


20716 

24446 

263.05 

193.03 

172.47 

150.75 

32031 

9822 

34538 

12631 


238.48. 

136.63 

36334 


2(938 


29039 


294.84' 

24196 

266.31 

138.64 

170.66 

146.96 

32032 

97J5' 

30.45 

126.51 


23837 

133.99 

36355 


26654 


292.06 


.285.74 

242.96 

26714 

19L44 

17150 

14732 

322.71 

9738 

VSM 

12637 


238.97 

333.47 

366.69 


26821 


293.76 


206.67 

244.98 

268.97 

19226 

17230 

14727 

32526 

■9737 

34828 

325.14 


23630 

33L48 

36833 


26937 


2ZL71 


160.41 

19233 

16.94 

143.08 

12935 

124.86 

32337 

75^ 

215.43 

US.82 




198.70 

638 

29638 


205.42 


• f. 


FIXED INTEREST PRICE INDICES 


British Government 


Under 5years.. 
5-15 years — 


Over 15 years., 
irredeemables.. 
All socks _ 


Mon, 

April 

23 


107.45 

12189 

177.66 

140J1 

11810 


Day's 

change 


+031 

+0J9 

+020 

+012 


zd adj. 
today 


xd adj, 
1974 
to date 


331 

2.90 

4.95 

L7fl 

3.66 



E9 


mm 

i 

■2 

_3_ 

tow - 5 yars... 

Coupons' '. 15 years. 

25 years. 

935 
- 1 03 
1030 


. 835 

1170 

-.77 71. • 

4 

5 

_6 

Medium 5 mart'..' 

Coupons . 15 pars " 

25 years 

. 10.93 
1134 
n.67 

10.93 
■ .1156 
1170 

10,45 

. 1L9S • ' 1 * 

1216 , ' 

7 

8 
9 

Hf9h . .5 years..... 

CftftkW ' 15 years..___-. 

25 years,.... 

1129 
' n.9i 
■ 1196 

1130. 
1194 . 
1198 

. 10.83 

.1235 * 

12.79 . 

W 

IrredeemafalK . 

1035 

10:64 

•10.92 


is 

16 

17 


-0-yr. Red, Deb & Loans (15) 
Investment Trust Prefs. (15) 
ComL and Indl. Prefs. (20) 


Mom April 23 

Fri. 

Thurs. 

X" 

Wed 

Tuw. 

| Thurs. 

r .. | 

1'WecL 



Index j Yield 

No. ! s 

ao 

X" 

April 

.17 

\X- 

iT-.i 

April 

10 

.•-'-I 

ago 

(approx 

60.70 

U2.24 

60.66 

60Jl] 

\ 00.90 

60.56 

60.73 

59.81 

59.78 

58.54 

76.03 

12.45 

52313 

63.93 

I' 52.83 

52.56 

62.55 

52.10 

51.82 

54.61 

52.95 

13.23 

75.83 

74.76 

i 

74.70 

•74.78 

74,76 

*- 

73.26 

73:08 

70,84 


m use m «w ea-ma wonts is avellabta t 
Cannon Street, London, EC4P 4BY, price 13p, by post 22p. 
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AUTHORISED 
„ UNIT TRUSTS 




Abbey Unit Tit Mngrs. (a) 

77-00, Gatehouse Rd.. Aylrsowy 


ABbey&Ht 

AooevCawwH rj. 

Abbey income 

.ASbe» In*. TxL Fd .. 
Abbey Gen. Tsl _ .. 

Eflufua Prog.Tst ... 


3IW5 

400. 

sir 

54.6 

7*4 


11531 *oh 
«£ s -oil 

500 -04) 
«Ji +Ojj 
581 .+0 7 
TOJWlE 


02% 5941 


if 

«n 

*» 


/ 


AHan HtnrqrC Rui Unit Trt. Mngre. 
45. ComMlI, London EC3V 3PB 01-6236314, 
AMR GDI A PreJ_ f*»& 1038) +0 J| 12-51 

Allied Membra Group- (■) (|) 

HjOJgra Hyf., Hutton. BimMM, Eun! 

01-588 2851 or B rewnrood (0Z77) 211459 


Allied lit 

Brit. Inas. Fund. 

Grill. ft IdC 

Elect, A Ind. De«._,..|41 ‘ 

Alfred CroluJ 

Mamfero Fund. 

Mambrofet Fd„.„. 


4^ 


l*- 

fc-; 


High YIeM Fd. -BL4 

aBfe=JH 

Intenational Foods - 
International ra.7 


PacHIc Fund. 
Sees. Of/ 



B'U.ln.Fd.lK. 
Dol Accum. 



01-5886280 


_j:z:IbU 

Baring Brothers ft (Da, Ltd.* (aKx) 

88, LeadenbafiSt., EC3. 01-5882830 

SSafcrSsW W=d-» 

Next sub. day May 2. 

Bishapsgste Progressive' MgmL Co.? 

9. Bfefaopsgxe, EC2. 

BBSHE 

(AccunO * April 10 

Next sub. dig ‘April 24. “I 

Bridge Fuad Managers UXc) 

Regis Hse.. King William SL, EC4. 01-6234951 

American ft Can4 P?l 

income* — 

Capital liK.t— 

Oeabu* Prinslipril ifc/19 
Britannia Trust Management (aXl) - 

* JM *fflU6M&7a/D479 






The British. Life Office Ltd? (» 

Reliance Hse, Tunbridge Wells, KL 089222271 

BL British LHe IS9JB 633M +061 5.15 

BL Balanced* _B«.6 58.43 J 523 

8L Dividend* JgZ 46.M ....J 934 

’Prices April U. Next deafing AprU 25. 
Brown Shipley ft Co. Ltd.? 

Mngre., Founders Ct, ECft 01-600 8520 

ffnaatH “- iwi ^ 

0 S jfcTn»t.(a){rt. 

Growth Accum. 

Growth Income _| 

High Income — „ . 

I.TU .23.1 

index 293 

SK5Sis==ffi? 

Recovery ~ 23.7 

Exempt April 10 [7L.7 

Canada Ufe Unit Tret Mngre. Ltd-F 
2-6 High SL, Potters Bar, Herts. P.B» 51122 

Can.GenDisL MM JAB +-0.6J MB 

Do. Geo. Accum — ..(581 6L3 +0.7J 3.90 

Oo.lnc.DHt. J36.8 387M+Oa 7.99 

Do. Inc. Accum -.f5H7 53.4 1 +<M[ 7.99 

Capd (James) MngL Ltd.? 

10Q, Old Broad St, EC2N 1BQ 01-3886010 
CapBd f (95J lflftOrf } 4.70 

iSSaszdu. Sdjs 

Price « April 18 Next dealing dale May 2. 
CarfM UnftFtL Mgre. Ltd-F OKe) 
MQtvm) House, Newcastle- opoo-Tyne .21165 

SS=cihs=EJ ’ya :-:l 1:1? 



Do. High Yield 

Da Accent Units — 
Next deal 




I America.. -...J54.7 583 +03 1.97 

SmcUM Funk 

Smaller Co.'s Fd 479 5121*021 *71 

2nd Sirtr. Co'S Fd — 593 6333*03 3.94 

Recorery •"••a.. ll£j 024+3 ZiM 4 «2 

Met. Mra. fi COf. ^L, 0.6 50 93*03 AM 

gS^FE3S*~- & '° ^ +«3 4.D4 

Andersen Unit Trust Managers Ltd. 

15ft Fenchurch SL, EC3M 6AA. 6239231 

Anderson U T. 1563 UAs* 458 

Anstaacber Unit MgmL Co. Ltd. 

1, Noble St, EC2V 7J A 01-6236376 

Inc. Moimty Fond.. ..JHO.O 1903] .] 93 

ArfauthMt Securities JJW. (aXc) 

37, Oarers SL, London, EC4R 1BY. 01-2365281 

“Higb YWd r __J47^ 

-tAmnn. UnttsYZH. 

Extra Income Pd 

High Inc. Food 

feimsd 

Pre f erence Fund 

(Accum Units)— 

Capital Fund , 

Commodity Fond ; 

(tenon UWts) 1 

(10% WdrwUJ.) ! 

nnjyvop.Fd. 

Giants Fund 

(Accum, Units) , 

Growth Fond I 

(Actum. Unllsi, 

Smaller CoS Fd. _ 

Eastern & Ind: Fd. 

(6% WdrwI.lJls.), 

Foreign Fd... 

N. Amer. ft Im. Fd. .L|26 & 

Archway Unit Tst Mgs. Ltd-F (aXO 
317, Hlgb Hotbom, WC1V 7NL 01-831 6233 

Archway Fund ,M45 10061 .! 554 

Prices at April ». Nest sub. iby April 26. 
Barclays Unicom Ltd-F (»XcXg) . 

Unicom Ho. 252, Romford Rd, E7. 01-5345544 

Umcom America 

Da AusL Acc. 

Da Ausl Inc. 

Kgfesa; 

Da Extra Income L 

Da FlrmndM — fri.4 

Do. 500 _J .-095 

Da General 

Da Growth Acc f. 

Do. Income TsL— — [ 

*Do. Pit. A'ntTuL— E 





Income Fund 7"il§5.’t 

iffi.^ 5 Fd:-:p6 M 

ind.f5.(2Sc.i„ ^To 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PI, Old Jewry, EC2 01-5884111 

Extra Income. 132.5 

Income 48 0 

Aocurailatlan. 773 

Growth— 45.6 

.Capital 507 

Soon Co's 463 

Technology 69.6 

Priww!— 44J 

ind. Erm. ft Assets ... 493 
Airwrican, 23 4 

»ssttti=B 

Govett (John)F 

77 London Waft EC2 01-588 5620 

Stocbldr. April 11 1144.1 15L9J I 231 

Do. Accum. Unit J175.8 18A5| ( 231 

Next dealing April 27. 

Grievesen Management Co. Ltd. 

59 Gresham Street. EC2P2DS 01-6064433 

Barrington Apil 18 

(Accum. Units) 

Btng.H. Yd. April 19.1 

(Accum. Units) 

Endear. April 17__._| 

(Accum. Units) 

Grndcter Aprfl 20 

(Accum. Units).... ...... 

Ln. ft Brsls. April l8. 1 
(Accum. Units)— 

GuanBan Royal Ex. Unit Mgrs. Ltd. 

Regal Exchange, EC3P 30N 01-628 8011 

(ag) GuardhOITsL — |U23 11681 +L5J 3.78 
Henderson AdmhiistntionF (aXcXs) 

ass ifftss :*- 1 "*“* "wa 

UJC Funds 

Cabot Recovery 

Cap. Growth Inc. 

Cap. Growth ACC. 

Income ft Assets 

High Income Funds 
High Income—..... 

Cabot Extra me. — _ 

CaMtPitd.ftGm 1503 

fSleWftJTU — , [34 1 

Oil & Nat. Res 01.9 

latenabOMl . 

CabolL—™. 188.4 

ImemsUonal ,-134.1 

World Wide April 20.09.0 
Overaos Fnn 
Australian B5.7 







HHI Samuel Unit TsL Mgrs.tta) 

45 Beech St, EC2P 2LX 01-6288011 

(h) British Trust 1177,0 

(UCraitai Trust 333 

IS) FinMcJrSuall nil 

(b) High Yield Tst— . ».6 

(bHtKomeTnist 29.6 

(g) Inti Trust— Jti 

(bl Security Trasi— 603 
G«L Exempt Apr. 17. IS 46 

limstmtnt InteNigeoce LiiLF(aKB) 

15, Christopher Street, E.C2. 01-2477243 

Key Fund Managers Ltd. (aXg) 

25, Milk SL, EC2V 8JE. • - 01-6067070 



993 

22^ 4' 

9 1414J+L0I 4; 

Wemwort Benson Unit ManagereF 


ISIS'iS.-E 

♦KeyExempt Fd. ..._ 
Key Income Funrf__, 
Key Fixed InL Fd. — 
Key Small CtfsFd - 


.62 


20, Fenctatth SL, EC3 


02-6238000 


M :::. 

673 


ICB.Untt Fd. lot [1M.9 

K.B.UnitF(LAc 130.4 

K.B. Fd. Inv. Tsts. — feL9 
K.B-Fd.lnLT! ' 

KBSmlrCo’sFdlnc 

KE.Sm.Coi.Fd.Acc-. 

High vvt FdJnc 1m , 

High YkL Fd. Acc. — ISO J 
L- ft C Unit Trust Management Ltd-F 
The Stock Exchange, EC2N 1HP. 01-5882800 

tSUSasw-HSJ iftil 

Lawson Secs. Ltd-F (aXc) 

37, QoeriYsSL, London EC4R 1BY 01-236 5281 
* Raw. Materials MO.J — 


50i« 


Jisl 


in 


RAccum. Units) __ 

'Growth Fund — —156.9 
•(Accum. Umts)_„.M3.4 
ttGHLand Warrant ..(47.1 
xAnierlcan FBL — — _ — -117 -T . 

SAHwnUnHsl.. — 

OeaL *Mon. *Tues. tfWed. ttWs. 

Legal A General TyndaM FundF 
18, CanyinwRoaft Bristol. 0272322*1 

Dh. April 11 174.0 7J.3 j 4E0 

(Accum. Uiits) |93.0 9ff4| I 4.00 

Next sub. dw Mar 2k 
Leonine Administration Ltd. 

2, Duke St, London W1M 6JP. 01-486 5991 


Leo DHL.. 


Do. (Accum.) 


See also Sux* 

American—.... 

(Accum. UnHs) 

Australasian. 

[Accum. Units). 


Charinco Charities N/R Food# 

15, Moorgato, LondonrECZ 01-638 4221 

KBMSwfflH'- k'dffli 

Charities Official Invest Fundft 

77 Loudon Waft EC2N 1DB. 01-588 1815 SSanT 

Income Mar. 20 — 1*4.50 - 1 ...... j 

Accum Mar. 20 1 • 306.86 I ■ ; 1 

♦UcootA Only axailabie to Rto .Charities. 

Fir Ghartertnase Japhet see limes Finlay 
CUeftafai Trwt Mangers LtdF (aXg) 

11, New S_ EC2M 4TP. - 01-2832632 

Americans RjHP-2 3 


Leo Acpot— . loU *oi| 3.7^ 
Lioyds Bk. UnK TsL Mngre. Ltd-F (a) 

01-6231288 

Balanced-^. ^ W jfl ^ 

j4 bA +1 J lS 

5.0 102Jx +LJ 5.95 

w ^ m a 

^Exetr jptApril.3 . — J1W.9 llSid 

4^jKwnoritetL For tax eunpl hinds only. 

Lloyd’s Life UnK TsL Mngre. Ltd. 

72-80, Gatehouse RiL, Aylesbury. 02% 5941 

Equity Accum. [198ft 209.31 1 4.00 

Local Autborftfes' Mutual Invest TsL* . 
77, London Wall, EC2N IDE. 01-588 3JU5 

^audnrteed^AvanaUe only' to Local "Aimarttles. 

M ft G GroupF (yXcKz) 

Three Quays, Tower KUI, EC3R6BQ. 01-6264588 



4 +011 

+2-1 

+0.4 

.■«f s 

+0.3 

+ 0.1 

.... 


HM Income 

North American 

CanaiSan Trust 

Mid Mount High Inc 
Recovery _ 



Confederation Mgt Ltd-F (a) 

50. Chancery Lane, WC2A 1HE. 01-242 0282 

Growth Fond (56.9 59Jf [ 4.95 

Cn s m BpoMa n Fund Managdre (x) 

3a PtM Street, London SW1X 9EJ. 01-235BSS 

Ha:::: if, 

Overseas— |47J 5oU ,3J 

C r aig mo u nt Unit TsL Mgrs. Ltd. 

9/10 Foster Lane. EC2V6HH 01-6069262 

9.75 

+03 — 

M m 2 a 

Crescent Unit TsL. Mngre. Ltd. (aXg) 

4, Melville Cres., EtEnborgb 3. 031-226401 

“*^■1 


Cres. Intematl. 

1481 

S4.7i +0; 

Discretionary Unit Fund Managers 

22 BkxnReM SL, EC2M 7AL. 0!-6384*ffi 

DH. Inc, April 2D (213.8 228J[ .. 4J0 

E. F. Winchester Fund Mn«L Ltd- 
Old Jewry, EC2. 01-6062167 

Great Winchester— 094 21.11 i 459 

Gi.Wftacumierffaas JI8 9. 21.11 — -I 421 

Emson ft Dudley TsL MngmnL LhL 

20, Arlington S, S.W^L 

Emson Dudtey Tst J79J 1 83.4M-12I J.M 

Equity ft Law Un. Tr. M.F (a«bXc) 

Airwrsham Rd, High Wycombe. 0494 33377 

Equrty ft Law (78 1 822M - - I 3.90 

lames Finlay Unit Trust Mngt Ltd. 

10-14, west NHe Street, Glasgow. 041-204 1321 


6J3 Caavnmd Growth— 
— Conwrsimi Growth — 

Conversion Inc. ! 

Dividend— . 

(Accum. Units) — 

European — , — .. 

(Accum. Units)—.— 

Extra Yield : 

1 Accum. Unlb).. — .. 
Far Eastern — ~— 
(Aczun. Units) — ... 
Fund of Inv. Tas. — | 

(Accum. Units) — 

General — — 1 

(Acoxn. Units) 

High Income ...... — 

(Accum Units) 


(Accum. Units). — — 

Magnum 

(Accum. Units).— 
UUflawd 

(Actum. UnHs)— — 

SmxmllSa) 
Second Geiv-- 


< Accum. 

Smalier 
(Aco xn. U nit s) 

TruSe*^^!^ — [164. 1 
(Accum. Units). 


±±Charibond April 17 
Sciiari Fund April 17. 



7iccum. Urib)— — 

Pens. Ex. A*rll 23— 

Manulife Management Ltd. 

SL Georges way, Stewnuge. . )n( 04 “* 1 S 

Growth Units 167.5 7L0| -...-I 358 

Mayflower Management Co. Ltd. 

14-lft Gresham SL,EC2y7AU. 

Income April 18. [115.9 122 

General April 18 77.9 K 

Intern). April 18 143.1 45.' 

Mercury Fund Managers Ltd. 

30, Gresham Su EC2P2EB. . 

Mere. ExL March 29. 2W7 3W 
Accm.Umts March 29- (3593 37*' 

Midland Bank Group 

Unit Trust Managers LttLF (a) 

Courtwood Home. Silver Street. ifSmA779IU2 

civfflxlfl Si 3R0. Ter 0742 7V»« 


01-6068099 


01-6004555 

Si ? 


J. Finlay Internat'l — — , 
Accum. UnlLs.- ._... 273 

J FlnUy Incone 384 

J FWay EufO.Fin. X.6 
Amim. Units -- — 1303 
J. Rnlay Fd.1n.TsL — __ 
Asojmunlb J5b.4 



142 

342 

BT 

■41 

41 . 

472 

4.72 


PKeseo April IB. Neri dealing April 25. 

Frarmbigton Unit MgL Ltd- (a) 

"S-7 Ireland Yarft EC4B5DH. 01-2466971 
.148 0 . 51, 


American...-. 



Int Growth Fd. 

Do. Accum. — 



Sheffield. Si 3RD. 

Commodity & Gen.... 
Do Accum...—. — .. 

Growth 

Do. Accum. - 

Capital 

Do. Acc um 

Income 

Da. Accum. 

International-. 

Do. Accum. - 

High Yield . 

Do. Accum. 

Equity Exempt- 

Do. Accum* . . ... 
japan ft Pacino... 

Do. Accum.' — • 


mtu 

91.6 4) 
3L0 -04 
342 +0.« 
6L4 +0 


72^+04 

40.11 +0 7 


Prices tt Apia -2ft Neri dMHnw-Apiu 


4 

489 
3.41 
3.J1 
4.04 
404 
671 
671 

|| 

490 
4.90 

Ji 


Minster Fund Managers Ltd. 

MlnUer H-> , Arthur £|„ EC4. 01-6231050 

M.ikup, April 23 [42.4 44 4| -0 [ 

11341 


EiivnW April' Y "'.".'flS? 4 


4 41 -0 bj" 568 
4Wf ] 3.9 2 


01-4054300 

147*8.... I 4 37 

s$H m 


01-6288131 

2.60 


Friends' Provdt. Unit Trft Mgre.F 

Pitfeam End. Dorhiaq 0306 5055 

Friends Rrot Uls _. 1519 S5fl*0* 4J1 

Do Accum. . . 'Mi 732j * 1 Of 4 33 

Funds In Court* 

PuMic Trauee. Klopyeuy. WCT. 

Capiui April 11 . .. ms 2 in 
Gtom iKome Apr. U«7 

H ( 96Y*rid AprUl 1 _ [?6 _ .. 

•OinuUi. Rpuricted 10 monies oadtr Coeri coniroL 
G.T. Unit btetiagere Ltd-F 
16 Finsbury Oran. EC2M 7 DO 
G.T. Cap. Inc I1U 7 

6 T. Japan 6 Gen 
•Cl Pens.Ea Fd. . . 

G.T. IntT. Fund [153 0 

G.T. Fair V*. Fd I&3J2 

.G.T Far East ft Gen 1*4 3 

6. ft A. Trust (a) (g) 

S Raylrigh Road, Brentwood. 10277)277300 

G.ftA _[39.5 4221 +04J 4.36 

Gartmora Fund ManagereF (>Xs) 

? St. Manr Axe, EC3A 88PJ 01-283 3531 

Dealing only: 01-623 5766/6806 

iTsl; 124.9 2681 +0 

-tAcc.i 71 4[ +0.' 

f Shara._.. [lib 2 


MLA Unit Trust MngmnL Ltd. 

O'* Qurni Street, SW I A 9JG. 01-930 7133 

MLA Unit- 1 56 8 59?uf . .. | 3.1B 

Murray Johnstone U.T. Mgnt.F (a) 

163 Hope Street. CKhoom. G2 2UH 0*1-221 5W1 
MJ European . 17J 1 78 01 | *20 

Orating Day FrhLy. 


Mutual UnK Trust ManagereF (a)(0) 
15Coptha(l Aw. EC2R7BU. 01-606 4803 
Mutiui Sec. Plus . Ml 61 61 *0 41 5 97 

Mutual fix fu .. 80 5 8584 +1M 6 74 

Mutual Blue Chip ...499 538-031 606 

Mutual High Via ,|63 1 67.7] r0.5| 7 98 

National and Commercial 

31. St 4norrw Square. Eeiroivgh. 031-556 9151 

&«, 1 , I : :.pS ffij I !}| 
Iffiifm 1 , JSSI 

National Provident Inv. Mngre. Ltd.F 
*8.GracechurehSt.,EC3P3HH. 01-6234200 
N I Pl.Glh.Un.Tit. ...B67 60.41 4 45 

***«(■. Urtlsl* DOS 75 fl . I 445 

NPI O’seaj. Trust S317 139.4x1 . | 225 

(Accum Units)—.. ..H426 15L« . 225 


Provincial Life inv, Co. Ltd.F 

.V.’ EfJiOOiuie EC.' 01-2476533 

PrrXifiL Units 193 9 10Cbifl*fl9| 3 37 
H-of-hVlnv . fMSft 1564*1.1/ 6.69 

Prudl. Portfolio Mngre. Ltd.F (aXbXc) 

HoiMkn- U.ir.. EC 1N2NH 01 4059222 

Prudential . 11520 161 5) *2 Of 416 

Quiiter Management Co. Ltd.F 
The y«l Ei change. EC2N 1 HP 01-600 4177 
Quadrant C*n Fd.. 11342 llSTWl I 3 57 

Du.idr.-mi liKiMnr . ,.|151 6 15* 3| . | 7 99 

Reliance Unit Mgre. Ltd.F 

Pelknve Hse.. TunNichie Wells, hi. 0892 22771 
Opportunity Fd . . . 173 4 ?E 5} 

SeCionV- 1 lAu 1 . Ic8. 5 51 W 

SeVlarrieT. Inc .[45 6 48Ba( 

Ridgefield Management Ltd. 

38-*0. Kempt* St, M .me Hester 061-236BS21 

Ridgefield In: UT.. 134 0 wm 1 ? 70 

Ridgefield Inwxne. |9B 105 u| | 1 70 

Rothschild Asset Management (g) 

72-BO. Gatehouse Rd . Ayletowv. 0296 5941 

N C. Equity Fund .. . 1191 3 
N C. tngy.Pe.!. Tst . [1)6 R 


Ltd. (a) (z) 

10306(86441 

46? 


IA7& i^4 (II 

LoJ tS 

I +0.S 5 42 


Schleshtger Trust Mngre 
14ft South Street. Ocrtmg. 
Am. Exempt 
Am. Growth 
Am Smaller f-o* . 

Exempt H'9*> Yld.. .. 
EiempiMk! Ldr, 

Exira Int. T-4- .... 

InuonW Dist. 

Inc lOVWdrwl . 
inv Tri. Umi-. .... 
lull Growth 
Uarxet Leaders 
■Nil Ywto 
Prri ft Gut- Trust 
piupert* 56«v. . 

SpetsMSiLTsl 
if k. Grin Accum 
U K. Grih. Dhl 


J. Henry Schroder Wagg ft Co. Ltd.V 



--.£ngy. .. . 

NC Income Fund 
N.C. inti. Fd tine. 

NC Inti Fd ■ Acc. )[82 3 
NC SmUrCDr-Fd. ~~ 


IBOTI *1 1 


863 

M 


:il 


344 

2 39 
697 
184 
IM 
3.76 


370. Chrupsule. E C2 
Capnal April 17 
'Accum. Urtlsl ... 
Intern* April 17. . 
(Accum. Units*. . 
General April 18.... 

1 Acuna Uniisi .... 
Europe April 19 ... 
(Accum. Units i. . 
-Pn&DMFd April 18 

■Recovery April 3.... 


174 

,-4)4 

^6 

m 

30 J 
®41 
7067 


■Spec. E*. Amu 3 . . Q 


Ha 

I! 

1347 
122d 
362 
2131 

•For’ tii exroipt hunts on t 


32 


01-2403434 
268 

J 68 
70 
6 70 

IS 

398 

i & 

350 


"Prices on Feb . 
"Pncet on April 1 


Next deahng April 26 
Next dewing April 25. 


Rowan Unit Trust MngL Ltd. 9 (a) 

City GXe Hse . FinsDury So , EC2. 01-606 1066 


National Westminster* (a) 

361. C heaps) dr. EC2V6EU. 

Capital! Accum.) [762 

Financial M4 

Growth Inv . 97 6 

Income _ J9.J 

Portfolio Inv.Fd. SOB 

Universal Fdtdi |495 

NEL Trust Managers Ltd.F (aXi) 
Milton Court. Dortlng,_SWTey. 

Nel 


01-6066060 
n.«*19 353 
77 la *0.4 7 90 

412 +0 5 4 70 

104 9 +l.b 4 35 
422a +0 4 6 53 

84 6 +0.9 527 

532 *05 2.63 


Amenun April 19 
Securities April 18 
High Yield April 20 
(Accum. U ruts 1 . . 

Mertm April 18 

(Accum. Units) _ 


1650 

felOO 

Eon 

09.1 
914 

115.1 


has 
220.5 
M2 
938 
9b 0 
120.9 


144 
3BB 
7 79 
779 
3.80 
380 


jtohtor „... ...7|M.2 TCJJ +0B| VM 


rHigh Id 


5911 
.... a £8 

+0.1] 7.43 


Norwich Union insurance Group (b) 

P.0. Box 4, Norwich, NR1 3NG. 0603 22200 

GrawTjLFa |«Z1.7 443.91 +14| 4.58 

Pearl Trust Managers Ltd. (a)(g)[z) 

25ft High Hotbom. WC1V7EB. 01-4058441 
Pearl Growth Fd B6.5 2B.bd+0U 4." 

PeArf Drill Trt Ml c jj rl *1 


ppart un).fi:::rfii:5 

(Accum Units) [54.3 


44d +04[ 
5ft7| +D.' 1 


2ft 


Pelican Units Admin. Lid. (g)(x) 

57-63, Princes Si n Manchester. 061-236 5685 
Pelican Units [104 7 112JM +0.9| 4.09 

Perpetirai Unit Trust MngmLF (a) 

48, Hart Si., Henley on Thames 049126868 
p-petualGp.GUi. (56 1 624J . . ..( 3 49 

For PiccatSBjr see Gibbs (Antony) 

Practical invest Co. Ltd.F (yXe) 

44, Bloomsbury Sq.WCl A 2RA 01-6238893 
Preaica April 11 ....11655 175.7«l . 

Acaan. Units.. B4l4 256 lj . 


426 

4.26 


1 


Royal TsL Can. Fd. Mgrs. Ltd. 

54. Jermyn Street. S.W 1. 01-6298252 

C.vpiUI Fd 176 8 Bl n . I 321 

IseonwFd... . 177.7 81.91 I 6.8i 

Prices 41 April 12 Next dealing April jo. 

Save ft Prosper GroupF 
4, Great Si Helem . London EC3P 3EP 
68-73 Queen SI. Edinhuroh EH2 4NX 
Dealings to- 01-5M E899 or 031-226 7351 
Intel na tional Funds 

Capital [38 3 

ITU.- 28.6 

Univ. Growth |I0.3 

IncKUtog Income Fund 

High- Yield.. [53 5 

Hlto Income Finds 

High Return [75 B 

Inccme |462 

U.K. Funds 

UK Equity 1525 

Overseas Funds (1) 

Europe 181 3 

japan ..04 l 

sTasij I 379 

U.S - |6T 8 

Sector Funds 

Common ty IB) .7 

Energy Ml 4 

Financial Secs.. . . |76 9 

Klab-MMmuro Funds 

Select internal 12700 

Seimlntonw |b3 2 

Exempt Funds') 

Eiempt Income' 1353 4 

Exerted Im/ * . .. ijabj 

"Pncre ai April 11 NetL aib. coy April 25 
Scot tits Securities Ltd. 

Suxblls M2 5 45.7|+0 6| 3 £6 

ScotyWd- IM 6 58 7 rON 7 37 

Scotihares 72.5 77 9^ +0d 3 95 


Scottish Equitable FncL Mgrs. LtiLF 
28 SL Andrew, S* Edinburgh 031-S56 9101 

Income Unit ... 158.1 6LBri . I 4 68 

Accum. Units . ...137 73 l3 ... . 4 .68 

Dealing cay Wednesday. 

Sebag Unit TsL Managers Ltd-F (a) 

PO Box 511.3d. lory Hse.. E.C.d 01-2365000 

SebM Capital Fd 1420 UOd -fl.M 3.12 

SNSlpmraFd...-|34ft 35Aq +0.4| 7.bf 

Security Sdectira Ltd. 

15-19 Lincoln-s Inn Fields. WC2. 01-8316936/9 
UnviGlh J« Ate |S9 27 ^ f 4; 


lliTii Gib Tst Inc. 


2351 1 4j 



Stewart Unit TsL Managers Ltd_(a] 

45. Ctartotte 50 . Efflnburgfi. 031-2263271 

tStewart American Fund 

kfiKEwd UnHs 158.4 61. 

Acaoit. Units (6Jft 67.' 

WHM-owal Units W7.0 49 

•Stewart Britrih Capibi Fund 

XSSrt'iHbT..::r..Ji89 7 205^ : 

Hearing Uues. ft p n . -wea 

Sun Alliance Fund MngL Ltd. 

Sun Alliance Hse., Horsham. 0403 64141 

Era. Eo. Trt. April UIE275.5 290 0 

gTne Family Fa 1U6 4 1Z3. 



i5 2900g 370 


332 


Target TsL Mngre. Ltd.F (a) (g) 

31, Grestum SL. EC2. Dealings 02% 5941 


Target TsL Mgrs. (Scotland) (a) (b) 

19, Athol Crrecftn. Edm 3. 031-229 B621-2 

JSSfaiFr.:®! u 

Eatra Income Fi . ..]M b 68*1*0*1 990 

Trades Union Unit TsL ManagereF 
100, Wood Sheet; E C ? 01-6288011 

TUUT March April 2.157 8 615d( . .. | 4 77 

Transatlmtic and Gen. Sees. Co. (eKy) 

91-99 New London Rd. Chrtmslort 0245 51651 

8ariMun April 19 .392 
lAcnatt-Umtsi.. I’4tt5 
♦BarO. Expt Mar 281822 
Buckhm. April 19. _ 71 

(Accun. Units' L 

Cdlemco April 20 ... D44 8 
(Accum. UnrisU. . " 

CumM Apnt 18- — 

lAcuim Uidlsl 

Glen April 17 j 

(Accum Units! 

MartooroApril 17-. 

I ACCum Units! 

Van Grwt April 17-.y 
I Accum. Units) . - . 

Vaori Hy April 17 .. 

Vang. Fee April 18. 

(Accum. Units.' , 

Wlcknv April 19 - - 

(Accum. IMtsI I— 

Wick-DIv. April 20 .-.|77.1 
Da Accum B05 

Tyndall Managers LtdLF 
18. Canyuge Road. Bristol. 

Income April 18 1109 .4 

■Accum. Units) ... 207 JI 

Cantol April 18 146.6 

(Accum. Units) m2 

Eirmpt April 18 125 S 

(Aaauji.UnHsl. U3.D 

InL Era April 18 ML8 

(Accum Umtsl . .. . 3242 

Ptef. April 18 .-.1070 , 

(Accum. Units) 1400 149.4) 

24. Castle SL. Edinburgh. 

ScoLInc April 18 179.0 

ScoL Cap. April 18... 156.4 
(Accum. Ufltu) JU9.4 

I a n darn WlN Cwhm 

Capital Growth!!-...- [928 

Do. Accum 99.5 

Extra Inc Growth— .*0.7 

Do. Accum 50.8 

Financial Pr-rty 20 4 

Do. Accum. 25.7 

High Inc. Priority.-... 65 J 

International 263 

Special SOs plft 

T5B Unit Trustify) 

21, Qumuy War. Andwer. Hants. 0364 Atum 
Dealings 9 0264 63432-3 

0.0 

IJ 

7.4 


^ 027232241 


340 bl 

1133 - .. 



284 9u8 +3 41 


6.63 

239 


Target Commodily .... 44.2 

Target Financial 74 J 

Target Etjuily 43 0 

T«ve(Ex.Apnll8.- 2424 
ADO. ACC. Units.- — 338.4 
firoetGiHFund.. — 1360 

Target Growth 33.9 

Trat Pacific Fd 224 

Da Rain. Units 24.9 

Target In*. — 37 1 

Target Pr. Apnt 23 ... 1721 

TgL Inc 29.9 

TqL Prof- - 13.4 

TgL 5pecUl Sils ... 123.1 


475 -o.y 

GO 7 +04 

mi + 0 .^ 

365 +0.4 
24 1 +OJ 
26E +0J 
is 39.?*C4l 

32*1+021 


023235231 
45.4| -KL4I 524 


(BlTSB General £ 

(b) Do. Accum.- f 

(b) TSB income (j 

(hi Do. Accum- f 

T5B ScotlldL U 

(6) Do Accum. P 

Ulster BankF (a) 

Waring Street, BeHaa. 

(bl Ulster Growth |<2J 

Unit Trust Account ft MgmL Ltd. 

King William SL EC4R 9AR 01 -623 4951 

Friare Hse. Fund M63 48 a +0JS 4.19 

Wleter Grth. Fnd. Mb 3M +0.3 *23 

Do. Accum. ^(402 42.4] *0^ 429 

Wider Growth Fund 

King WIIBamSL EC4R9AR 01-6Z3 4951 

jes!»=b nta si? 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard, EC4. 01-248 9111 

Equity Fund — _| 

Equity Acc. 

Property Fd 

Property Acc. 

Selective Fund 

Convertible Fund..... 

VUoney Fund 


Crown Life Assurance— contd. 



pS’iKri: 

VWoneyFd.Ser. 4. 

Pncet at April 17. Vabatian rormifly Tureiay. 

Albany Life Assurance Co. Ltd. 


121 . 

m 

lol.vl 

uT l 


D 1 
*01 
+0.1 
+] 7j 
*16 
+1.3 

+0.S 
♦0.1, 
+1 1 
+1 1 
+0.1 



01-437 5962 


31, Old BurilngiiM Sl, W.l. 

JJEmiityFd.Acc 

JfflxeolnL Act 

FGld. Money Fd JLc. _ 

Vlntl-MaiiF(l_Acm-.. 

JProp.FaJLce : 

»M>le inv. Act 
E aiity PercFd.A 

Fixes I. Pen Acc 

GTd.Mon.Pen.Acc ■ 

Inti.Mn.PnFdAcc..— 

Prop-PenAa 

M pie Inv.Pen.Acc __ 1 

AMEV Life Assurance Ltd.F 

Alma Hse., Alma Rd.. Reigate. Reigalc 40101 

141.1 

AMEV Monev Fd. 1105 116.4 

AMEV Equity Fd.-..- 1219 128.5 

AMEVFutecTlra...... 99J 104.3 

AMEV Proa Fd. 105.9 109. 

AMEVMqaPen.Fd. 115.4 122..., 

AMEV^ MOd-Pen-'B 1 U4.9 121 J 

FI«xipran..V!-- -..|ll4.7 120.91 

AMEV/Framfingten _ 

American— [82.4 

Income 107.4 

IriL Growth- — ■ — .J93.9 

Far Arrow Ufe Assurance see 
. Providence Capital Life Assurance . 

Barclays Life Assur. Co. Ltd. 

252 Ronddrd Rd., Eft 01*534 5544 


Properly Fd. icr 93 7 10M. 

Property Fd. Incm .... 95 5 100J| 

Property Fa. lull. .. %.0 101i 

Inv. Ttl. Fa. Acc 122 3 129 

Inv. Tst. Fd. Incm ... 1167 

inv. TiLFfl (mt 1190 

Fixed Ini. Fa. Acc 115 2 

Fxd. Im. Fd. Intm.... 1C95 

Inter'l. Fa Acc... lllb 

liner T Fd Incm 1100 

Money Fd. fee 100.5 

MonevFd Incm 9)8 

Dist-Fd incm..... 1117 U7i| +0 .a| 

Crown Bit. In*.- A - ... [170.7 

Crusader Insurance Co. Ltd. 

Vincula Route, Toner Pi. EC3. 01-626 8031 

Gth. Prop Mai. 3 |62 D 93.1).. 4 — 

Eagle Star insurJMidland Assur. 

1. Thrtadneedle Sl. EC2. 01-58S 1212 

Eag(r. ; Mid. Units — |652 67 6) +0.7] 534 

Equity & Law Life Ass. Soc. LtdF 

Amertham Road, High Wycombe. 049* 33377 


12.00 

534 

124)7 

6.43 


Lloyds Life Assurance 
20. CRKon SL. EC2A 4 MX 


L57702 


155.1 
lbO 9 
164 7 
1736 

127.1 


163 3 
169.4 
1734 
182.8 
135 6 



SH,.., 

1345+0.4 — 



Managed... 

Money . 

Money Pens. Acc 

Do- Initial — 

‘Currrrrt wit value AprU 17. 

Beehive Life Assur. Co. Ltd.F 



Equity Fd ...p37 2 144 4f-r20( - 

Property Fd 120.1 

Fixed I merest F J1229 

Gtd. Dcpostl Fd [104 0 

Mixed Fd 1127.8 

■ Gartmore Bonds 

For underlying unit prices of G art more 
Lloyds Lire Bonds ue Gartmore Fund 
Managers under Authorised Unit Truss 

General Portfolio Life Ins. C. Ltd.F 
t>0 Bachofamew Ct. Waltham Cross. WX31971 
PonlolioFd. Acc | 160.6 ( 

PToiio. Fed. Int.. -.|477 50J| 

Gresham Life Ass. Sac. Ltd. 

2 Prince n! Wales Rd. B'mouth. 0202767655 

G.L InU.Fund , 

G l Ppty Fund -[ 

Growth & Soc. Life Ass. Soc. Ltd.F 

Weir Bant-, 8ray-on-Thames. Berks. 0628-34284 

Flexible Finance I 

LtndbJnk Sect 1 

Landbank Scs. Acc. -.1124 J 1, 

G. ft S. Super Fd..— .[ £8391 

Guardian Royal Exchange 

Royal Exchange. E.C.3. 01-2837107 

Guardian Assurance 

Property Som)*, _?204ft0 212.701 | - 

GREtinhed Life Assurance United. 


Muhy.Grwth. Mar . 31 

t rii'A'Prop Apnl 19.. 

5'A'EquL April 19 
DpJ'A'iBTApnl 19- 
Dp.S’A’Man. April 19 
0p5'A'0ep- April 19. 

London A'deen ft Nthn. Mtl. Assur. Ltd. 

129 tCngsway. London. WC2B 6NF 01-4040393 

-Asset Builder- |508 53 S | - 

London Indemnity & Gnl. Ins. Co. Ltd 

18-20, ThfForSiay. Reading 58351L 

Bnearv-ffli Mil | = 

Fixed Interest [77.5 39 6| . ) — 

London Life Linked Assur. Ltd. 

Bl King William St- EC4N7BD. ■ 01-626 0511 

\Uz< 

iro.oj 

The London & Manchester Ass. Gp.F 

Winslade Park, Exeter. 0392 52155 

Cap. Growth Fund .—. 

ft Flex. Exempt Fd 

qrExrmpt Prop. Fd 
ftExpt. Inv. Tst. Fd. 

FlexSleFund. 

Inv. Trust Fund 

Property Fund—.. . 

GldTOe posit Fd._ — 

M ft G GroupF 

Three (hays, Tower Hill. EC3R 6BQ. 01-626 4588. 


147.1 

1BU) 

1423j 


n»?lnterest_ 

Property— 

Deposit 

Mixed 


9M 


T.-f| Z 
+oJy - 


mz - 



AmencanK-Bd ■ 
CcnverL Deposit*.... 

Equity Bono** 

Errtra YiridFd. Bd* 

WBaCrz. 

Gilt Bond*”.—. 
Inimutnl Bond* _ 

Japan Fd Bd.* 

Managed Si"* 
Persnf. Pension 

Property Ed.** 

Recovery Fd. Bd *-, 


5L71 

130-3 

16&| 


123.71 

107.CH 


M 




71, Lombard SL. EC3. 
Black Horse Man. Fd. 
Managed Inv. Fd...— 

Property Fd. 

Fixed) merest Fd 

Cash Fd. — 

ipcome Fd. 

Extra Income Fd.— 
Worldwide Growth Fd.. 
Balanced Fd. 


01-6231288 



Managed Initial 

Do. Accum 

Equity Initial.— 

Do Accum 

Fixed Int. InHiat..— 

— Do Accum - .. .. , 

— International initial _. 

— Do. Accum...... 

— Pprqperty Initial 

— - Da Accum — 

— Deposit Initial 

— Du. Accum 


1253 

m 

Big 

ffif 

te 

1.0 
, j 2 

93.B 

'96.2 


13L9I *0.4 
132.4 -0.4 
1291 -1.1 
129 7 -1.1 
127b -j 
128.2 -1.., 
101^ -0.1 
.102.4 -01 
100.0 
3994 

ms -oi 

IDU -0-5 


Prices' on *Apfiri&** April 19. April 20. 

Merchant Investors AssuranceF 

Leon Hse., 233 High Sl, Croydon. 01-6864171. 

piSESS'Pi^ ’ 

Equity Pens 

Money Market 

Money Mlct Pens 

Deposli Pens 

Managed 

Managed Pens. 

Inti. Equity 
Do. Pens— 

Inti. Managed——. 

Do. Pros 


Reliance Mutual 

Tunbridge Wells, Kent 089222271 

Pel. Prop Bus- | 2328 | J - 

RotftschtM Asset Management 
SLSwiihua Lane. London EC4. 01-6264356 

N.C. Proo 1128.4 136.7«a....| - 

Next sub. penod April 217. 

Royal Insurance Group 
New Han Place. Liverpool. 051-227 4422 

Royal ShMdFd.......[U7.4 177 JJ .... ; — 

Save ft Prosper GroupF 
4, GlSl H elen’s, Lndn. EC3P 3EP. 01-554 8B99 

Bal. Inv. Fd 

Property Fd.* - J 

GlitFd.' 

Deposit FdT 

Como.Pens,Fd.t. i 

EqmtyPens.Fd 

Prop. Pens. Fd.* 

Gilt Pens. Fd 

Depot. Pens Fd.t i_ .. 

•Pnces on April 

Schroder Life GroupF 
Enterprise House. Portsmouth. 0705 27733 
Equity 1 [ 

Equity 4 

Fixed InL 4 

Managed 4 

Money 4 

Overseas 4.. 

Property 4 

K ft S Govt Secs. 4 „ 

B.S. Pen Cap. B 

B.S. Pen. Act B_ 

Mngd. Pea Cap. B 

Mngd. Pea Acc. B... 

_ F. InL Pen. Cap. B..„ 

Z F Int Pen. Act. 8... 

Money Pen. Cap. 

Money Pen. Acc. B_... 

_ Prop. Pen. Cap. B -_l_ 

„ Prop. Pea Acc. B 0183 

— Scottish Widows' Group 

_ PO Box 902. Edinburgh EH16 5BU 031-655 6000 

— Inv. «y. Sri. 3 Apr. 

— lnv.Ply.Seri.2Apr.20 
I iwesL Cash April 20- 
Ex. Ut Acc. April 1B- 
Er.LH.lHC. April 1B_. 

Pea Alan /toHl 1ft— 




— Hambro Life Assursncc Li mite dF 


Canada Life Assurance Co. 

2-6, High SL, Potters Bar. Hem. P. Bar 51122 

BtlUMSiriiM- I : : "I = 

CaiHion Assurance Ltd. 

1 Otympsc Way, Wembley HA90N8. 

Equity Units:...—.— 

swsafc-- 

Prop. Bond/ Exec.. — 

Bal. Bd.(Exec/Un>t— 

Deposit Bond 

Equity Accum 


7 Old Pari Lane. London, W1 





aid. American 

2nd Eq. PeitsVAcc— , 

2nd Pip. PenstAcc ....1 

SBhSSas 
S|lqK= 

LAES.1.F.2 



rabie Apnl 20. 


Fixed Im. Dea J33L1 

Equity ?!?? 

Property 182 6 

Managed Cap... 159.8 

Managed Acc 2030 

Overseas 1914 

Gilt Edged 1x9.0 

American Acc - 999 

Pen. F,l. Dtp-Cap...... 134.0 

Pen.F.I.Desfex. lbft? 

Pen. Prop- Lap... Z253 

Pen. Prop. Acc. 298 7 

Pen. Man. Cap 24o7 

Pen. Man. Acc .—.—..1326.7 

Pen.GlhEiM.Cap M50 

Pen.GIbEdg. Act ..-157.1 

Pen. Eq.Ca 1 ) 3110 

Pen. Ei fee 312J 

Pen. ftB. Cap 13U 

Pen. B.S. Acc 1515. 

Pen. D.A.F. Cap 

Pea OAF. Aa 

Hearts of Dak Benefit Society 

129, Kingsway. Loratar, WC2B 6NF 01-404 0393 

Hearts ol Oak- -[38.7 4Q.8) 4- 

Hill Samuel Ufe Assur. Ltd.F 


— NLA Twr.. Addiscombe Rd, Cray. 01-6864355 


ffit 


m 

192.3 

ffl 

148.9 
146 4 
105^ 

B U 
9.4 
Z37.4 
314g 
259.7 
343.9 
1527 
1054 
327.4 

m 

1612 


01-4990031 



Solar Life Assurance Limited 

10/lft Ely Place. London, EC1N 6TT. 01-242 2905 

" " 149.fij+fl.“ 

123.7 +D. 

ffl ife . 

149B +0.4 


$£&s$Lzm 

Solar Equity S- 

Solar Fxd. InL S-... 

SoJar Cash 5 


+o.y 
ao +oJ 

94.fi 


5911 


+id 


NEL Pensions Ltd. 

Mihon Court. Dorking, Surrey. 

Melex Eq. Cap m.9 

Neiex Eq Accum. — [1415 

Meier Money Cap. 164.1 

Nelec Mon. Acc [70 8 

Nele> Gih Inc Cap 56.9 

Nelex G(h Inc Acc — 60 J 

Nel Mid. Fd. Cap f" " 

NelMxd.Fd.Acc.— 1 
Neir x Depostt Cap...-(< 

Neie< Deposit Arc.— I' 

Next sw). day April , 

NPI Pensions Management Ltd. 

4BGracechmhSL, EC3P3HH. 01-6234200 

Managed Fund J19Q.7 198JJ | _ 

Pnces Apnl ft Next deatagTtey L 
New Zealand Ins. Co. (UK) Ltd.F 
Maitland Hause. Southend SSI 2J5 070262955 


Solar iml.S 893 

Solar Managed P 141.5 . 

Solar Fxd. InL P_ 125.9 

Solar Cash P U53 

Solar Ml. P— 189.0 

Sun Alliance Fund MangmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

•:_.! = 

Sun Alttance Linked Ufe Ins. Lid. 

Sun Alliance House, Horsham. 0403 64141 

Equity Fimd UH-4 166.N +161 — 

12661 +0.6 — 

I:« = 

1263+0.61 - 

Sun Life of Canada (UK) Ltd. 

2, 3, 4, Cockspur SL, SW1Y 5BH 01-930 5400 


FIxedlutrreflFd.— , 

Property Fuad--. 

International Fd. , 

Deposit Fund— 

Managed Fund , 


OO-A, 


Kiwi Key Iny. Plan _. 

Small Cij’s Fd 

Techmlog” Fd. . 

Extra Inc. Fit 

Extra Inc. DsL Fd. I 

American Fd 

Far East Fd. 1 

Gilt Edged Fa L — 
Com Deposit Fa.... 



-DM - 


Maple Lf.Cith... 

Maple Lf. Mangd. — 

&SLi»= 

Pens. Man. Cap 

Pens. Man. Acc 


^■’iSftO 
11093^1151 

I110.9 ml 


Hz 


Current 

Capital Ufe AssuranceF 

Canbton House, Chapel Ash Wlon, 090228511 

■» I - 

Charterhouse Magna Gp.F 

^ Bn,nei ceww ' mm 
"ii m 

. -2 433 


ipertv Units 
e.-ty Series A — .. 


Chrthse Energy 

Chrthse. Money - 

STe 

Magia Managed — 

Chieftain Assurance Funds 

11 New Street, EC2M4TP. 


ftPropei 
Property 

Managed Units..... — 

Managed Series A. , 

Managed Senes C _. 

Money Units..- 1 

Money Series A 

Fixed Int. Ser . A l 

EcmIw Series A. 11 

Pns. Managed Cap. - Qi 
Pns Manaaed Acc.__|i752 

— Pns. Creed . Cap |Il6j 

— Pns. G'teed.Acc — . 

— Pens. Equity Cap — 

— Pens. Equity Acc.: — 

— Pas.F (d.!nt.Cap 


<HB6 

10318 


01-283 3933 

m = 



-0.4 — 

=S4 = 


-OJ^ - 



Managed Growth 

fegSM“, 

High Income 98.95 

Income & Growth — 95.0 
Basic Resources «.b3 

fSJBSfcr=:|| 

Cash — 96.88 

City of Westminster Assur. Co. Ltd v 

Sl-684 9664 


103^3+ 082 — 

1D4M+086 - 
lOON ... 


Rtogstead House, b. WWtehorse Read. 
Croydon CR0 2JX. 


West Prop. Fund - 

Managen Fund 

Fund 


Money Fu 


. Ftoaf 

und 

Gift Fund 7 1177 

PULA 


OVA 

i 



Pens. Mngd. Cap. — 

Pens. MnBd. fee. 

Pens. Money Cap JJ9.4 

Pens. Money Acc. — 152. 

Pens. Equity Cop 

Pens. Equity Acc. [665 

Fund nxvMtty dosed 10 new iweament. 
PerlormUnHs— - I 249.4 I —J - 

City of Westminster Assur. Soc. Ltd. 

Telephone 01-684 9664 

First Units --K 7 v 9 IfS-Zl -I ~ 

Property Units .—..[57.7 606[ .1 — 

Commercial Union Group 

SL Heteo-s. L. UnderShafl, EC3. 01-283 7500 

SMS«£= I M l::d = 

Confederation Life Insurance Co. 

50, Chancery Lane, WC2A lpC. 01^242 0282 


Pns.Fxd.lnt fee 

Pens. Prop. Cap L_„_ 

Pens. Prop. A a. [1014 

imperial Life Ass. Co, of Canada 

Imperial House. Guildford. 71255 

Unit Lnfted PurtloFo 

BP 

iSwSS .. d - r ”| i 8 ts if 

Irish Life Assurance Co. Ltd. 

11, Rnsiury Square, EC2. 

Blue Chip April 20... _ 

CpSer II April 20 .... 

■ iSSfS .- i.--wi 

ExempLMan Fd— B72 
Prap.Md. March 17.. 205.4 

Prop. Mod. Gth 232.8 

Prp.MdGrth.Ser.il (El 9. 6 

King & Shaxson Ltd. 

52Cornhill. EC3. 


Norwich Union Insurance GroupF 

PO Box 4. Norwich NR13NG. 0603 22200 

Managed Fund . 

Equity FiraJ.- 

Prouerty Fund 1 

Fixed Im Fund— — 

Deposit FmxJ..— . 

Nor. Unit April la —1 256.5 

Pearl Assurance (Unit funds) Ltd. 

25ft High HDlborn,WClV7EB. 01-4058441. 

Managed Fund .1127-9 134. 

Equity Fund ' — IDS 8 143.1 

Properly OKI. -1119.7 

Property Actum 1 

Phoenix Assurance Co. Ltd. 

4-5 King William SUEC4P4HR. 01-626 9676 

Wealth Ass 1122.8 . 129/ 

Eb'r. Ph. Ass. . 956 

EbV Ph.EftE |88J2 931 

Prop. Equity ft Life Ass. Cn.F 

119 Crawford Street, W1H 2AS. 01-486 0857 

R Sj.nr Prop Bd. 1195.7 t 3.8[ J - 

Property Growth Assur. Co. Ltd.F 

Leon House, Croydon CR91LU. 

Prouerty Fund 


— Target Ufe Assurance Co. Lid. 

Tamer House, Gtoehouse Road. 

Burn. AyieS 

Man. Fund Inc— 

Maa Fund Acc— 

Prop. Fd. Inc 

Prop. Fd. fee. ... 

Prop. Fd. inv 

Fixed InL Fd. Inc.— 

Dep.Fd. Inc. 

Ref. Plan Ac. Pen — 

ReuPlanCap.Pen. — ! 

MarcPen-rdJVcc 

UaoPeaFd.Cap I 

Gilt PeaFdjfec. — -1 

Gilt Pen.Fd. Cap 

Prop.PeruFdfex. 

Prop. Pen.Fd. Cap. 

Guar. Pen.Fd fex 1 

Guar. Pen. FiCjp- 

— D-A.Pen.Fd.fec-. — 

— DA Pen.Fd. Cap. _ 

— Transinternational Life Ini. Co. Lid. 


2 Bream Bldgs, EC4 1 NV. 


aO# 

'XZ E 


fTtdtp Invest. Fd 

VTMip Mangd. Fd — 

♦Man. BonoFd 

Man. Pen. FU. Cap. _ 

Maa Pen. Fd. Acc, , 

9 Mngd Inv.Fd. Int.. 
VMngd. Inv. Fd.Acc..j 



-1J 
-13 

r8.6i -\~l 

Trident Life Assurance Co. Ltd.F 


01-6800606 



sssssrsiftd 

AqnC. Fund (A) ' 

Atoey tati Fund — 
Abbey Nat. Fd. (A) IM 

01-628 6253 Investment Fivxl 

560 Investment Fd.( Aft— 

emsara— 

— Money Fund .. ... 

— Money FioxJ (Aft— . 
— actuarial Fund 


Bend Fd. Exempt.. ..-1114 54 
Nett 1 


01-6235433 

11621J+D.22I — 

dealing date Mav 7 

Lang ham Ufe Assur. Co. Ltd. 

Langham Hse.. Holmbrook Dr, NW4. 01-203 5211 
Harvest Pen. Fund —.1108 9 I14. - 

Langham ‘A’ Plan 1726 

YProp, Band. [152.5 _ s 

WispiSP) Man Fd [808 8. 

Legal & General (Uut Assur.) Ltd. 

BSSRf . "** 


Gih-edged Fund 
GiK-Eraed Fd. (A) — 
ftRellre Annuity—.- 

ftlmmed. Armly 

International Fd— 

Prop. Growth Pwstons ft 
All viTther Ac. Uts”'’ 

Vliw.Fd. Uts. — 

Pension Fd. Uts... — 
Conv. Pens. Fd — .... 

Cnv. Pns. ^ap. UL 


— Man. Pens. 



aa 


+CLH 

*53 


Ltd. 


Reoslade House, Gloucester.. 

Managed t 

Gtd-Mgd 1 

Equnw2fwrican"”r.! 


045236541 


_ UJC Equity Fund — ; 

_ High Yield 

_ Gin Edged 

“ Money 

_ Ititemational — - — 

Fiscal .... 

Growth Cap 

__ Growth Acc.. — 

_ Pens. Equity Acc.. — 

Pens. Mdocl Acc. 

_ PriB-fiih Edged Act 

_ Pens. Gtd JTepfex— 

_ Pens. Pty.fee 

_ TrtB. Bond— — — ... 

_ *TrdL G.l. Bond 

_ "Cash value ftv E100 premtum. 

— Tyndall Assurance/PensionsF 
_ IS, Canynge Road, Bristol. 

= tttiESxnm ~ 



91.8 
2225 
224 3 


m m 


V Equity Fund. 

fp/p%S^:::" 

Pinal. Pen. Mngd.... 

Stallgd. Mood. Pn. 

Group Mngd. Pen [21 ° B 

Fixed Int. Pen .[2231 

Equity Pension. — ... I. 

Property Pension [ 

Cora hi! I insurance Co. Ltd. 

3ft Comhill, E.C.3. 

Cap. April 15 _...— .1139.5 „ „ 
Ma^tK^dS— [2000 ' 211-C 
Credit ft Commerce insurance 

120, Regent Sl, London W1H5FE. 01-439 7081 

CftC Mngd. Fd. 1123.0 13301 .[ - 

Crown Life Assurance Co. Ltd.F 

crown Lie Hu., Woking GU211XW. 0*8625033 


102 

107 ti *0 J — 

159.3 +2J: - 
- +2.1 — 
+06 — 
*0.o — 

+08 — 

:S = 

+0.4 — 


01-626 5410 




Mang'd Fund Au. 3J9D 

Mang'd Fd. Incm 133 7 

Mang'dFd. Inir .... 115.5 

Equity Fd. Act. Ilf Z 

Equity Fq. incm..... 114.1 
Equity Fd. iflit—— [115.3 


125JI+10 - 


119 6 

121.3 

124.3 
120fl 


+J3 7.7B 

+ 1^ — 
^13 507 
+L2 - 


Cash Initial 

Do. feavn. — 

Equity inuiaL ....... 

Da Accum 

Fixed Initial- — ... 

Do Accum — 

Inti Initial 

Dq.Acaan 

Managed Initial — 

.Do. Accum — .... 

Property initial — 

Du Accum 

Legal ft General 'U 
Exempt Cash Init. 

V a. Accum - 

Ejempi Eqty. Init— . 

Da. Accum 

Exempt Fixed I nil - 

Do. Accum 

Exempt Mngd. Inti 

Do. fecuiH 

Exempt Prop Init. .— 

Do. Accum — — 

Legal & General Prop. Fd. Mgrs. Ltd. 
11, Queen Victoria SL EC4N *TP. 01-2489673 

LftG Ptp. F<L Apnl 9 199.9 104.3) 4 — 

w«t a*, day May.ft 
Lire Assur. Co. of Pennsylvania 
8, New Pd , Chatham, Kent. Medway 812348 
LACOP Units— ^[10-71 1L25!*0.751 — 





Man. Pens. Cap. Ut| 

Prop. Pens. Fd. — 

Prop Pens.Cao.Us. 

Bdgg. Soc. Pen. UL 
BI*.Soc. Cap. Ut — 1 

Providence Capitol Life Ass. Co. Ltd. 

30 Uxteidqe Roaft W12 8PG. 01-749 9111 

Se). Mkt.Fd.Cap fe.9 

Sel. Mtt. Fd. 5td- — 

Pension Equity 

Pension F*d. InL— . 

Deposit Fd Cap _ 

Deposit Fd Acc. 47 6 

Equity Fd. Cap — 

EquttvFd. Acc. 

Fxd. Int. Cap 

— Fxd int. Acc — 

— Into) Cap 

intni Acc. ... — fcfjO 

— . Managed Fd. Cap .... 

— Managed Fd. fee. 

— Property Fd. Cap 

— Properly Fd Acc.—. 

~ Provincial Life Assurance Co. Ltd. 

— 222 Bishopsgate. EC2 01-247 6533 

— Prow. Managed Fd 

— Pro*. Cash Fd — 

— Gib Fund 

Property Fund 

E gully Fund 

Fxd. Int. Fund— — 



Prudential Pensions Limited^ 
Honw-n Bars. EC1N ?N H 
EquiL Fd. April 18.. .KM 
Fixed InL Ap«il 18 - [3.4 
Prop. Ft). April 18—10059 



. 01-4059222 


0272 32241 


Equity April 19 179.1 - 

Bond April 19 .... 179.8 — 

Property AprH 19.__. 123.1 — 

O'sen Inv. April 19. _ 747, - 

U.K. Inv. Apnl 19 — 1755 — 

Deposit April 19 134.4 — 

MaPofw Apr.2 . — 1996 — 

Equity Pen. April ft- 319.2 — 

Bond Pen. Apnl 2. Jj7.| — 

Prop. Pen. April 2.— 1022 — 

Deposit Pen. April 2- 139 6 — 

Vanbrugh Life Assurance 
41-43 Maddox St, Ldn. W1R 9LA. 

Managed Fd. Senes 2(166.1 174.' 

Equity Fd. Series - 1 
Intni. Field ,Sen« 

Fixed Inti Fd Senes 21 
Prop. Fd. Senes 2| 

Cash Fd. Series 2 _... 

Vanbrugh Pensions Limited 
4i-*3, Maddox Sl, Ldn, W1R 9LA 
Managed 1117 J 123. 

^xiSVnterest— D383 12«: 

Property -J104 7 110 . 

Guaranteed see ‘Ins. Base Rate' table. 
Welfare Insurance Co. Ltd.ty 
Winslade Parit, Exeter. 0392-52155 

Moneymaker Fd— J 1142 | ... .J — 

For oiler funds, please refer to Tne LonMn fi 
Manchester Group. 

Windsor Ufe Assur. Co. Ltd. 

-Royal Albert Hse, Sheet St, Windsor 68144 
Fully Managed Bd...„ * 

Future Assd.GMal .—I 
FutteeAsuLGth(b).-.| 

ReLAssd.Pem 



01-4994923 


792 

„ 83.4 
DO 


115^ 

Id 



OFFSHORE AND 
OVERSEAS FUNDS 


Alexander Fund 

37 rur Not rr- Dame, LuvemSouig. 

Aleondet Fund | USS7 52 I ■ — J — * 

Net aitet iah* Apnl 18. 

Allen Harvey & Ross Inv. Mgt. (C.I.J 
1 Ctunnq Cross. St. Helie>. Jsy , C 1. 0534-73741 

AHRGUt Edg Fa .. [C12 30 1251[ . . . I lft07 

Arbuthnot Securities (C.I.l Limited 
p 0. Box 284. SL Helwr. Jerse*. 0534 76077 
Cop T«. (Jersey) flTi 13M .. | 7.69 

GoV, Sec,, rOH 12'44 

Eastaiml.TvfSy.W^ fori j 3.50 

Next dealing due May 3. 

Australian Selection Fund NV 

Market Opponitann, c-o Irish Young ft Outlnvaite, 
127 Kent St . Sydney 

US51 Shares. .. __| SUS148 I. . J — 

Nr. asset valor Novetnbrr 24. 

Bank of America International S.A. 

35 Bauletard Royal, Luxembourg G.D. 

Wlduw.t income ...-JSUS112M 113 17[ .. .18 17 
PnCrs at April 20. Next sub. day April 27. 
Banque Bruxelles Lambert 
2. Rur Oe la Regence B 1000 Brawls 

Renta Fund IU5532J 6524J-D26) 805 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63. SL Heller. Jersey 0534 74806 

Baro. InL Fund ,|91.9 96 7] 4 3.00 

Barclays U tricorn Int. (Ch. Is.) Ltd 
1. Charing Cross, St. Heller, jsy. 0534 73741 

Overseas Income I49JJ .51.51 - 4 1] 

Udtflaliar Trust ,.|5Util39 1 

Un*»nl Trusl _tSjSKHJ2 1C 


Barclays Unicorn Int. (l.o.Man) 
1 Thomas St, Douglas, l.o ». 


Unicorn AusL Ext 


f453 


Do. Ausl Mia. |3£.£ 


Da. Grir. Pacific. 

Da. Inti Income I 

Do. I . of Man Tst 

Do Manx Mutual .... 


(I?:? 

.27.8 



30 Bath SL, SL Helm, Jersey. 


Sterling 
Growth! (west 



51 ::: :i Igo 




9.42 


1=1 = 


Rddliy InL Fund — 

Fxlelity Pac. Fd , 

Fidelity Wrfd Fd _[ 

FUeRty MgmL Research (Jersey) Ltd. 
Waterloo Hse, Don SL, SL Hefier, Jersey. 0534 
27561 

Series A (Intni.) (£360 

Series B i Pacific) P .„R5.19 
Series D(AmJtys.)—|£16jL2 
First Viking Commodity Trusts 
10-12 Sl Geoige's Sl, Douglas, loM. 0624 25015 

i 30 

Fleming Japan Fund 5JL 

37, rue Noire- Da me, Luxembourg 

nemlnp April 18 -[ USS52.7B | \ — 

Free World Fund Ltd. 

Butterfield Bldg, Hamilton, Bermuda. 

NAV March 30 | SUS2Q255 | 4 - 

G.T. Management Lid. 

Park Hse, 16 Finsbury Circus,. London EC2 
Tel: 01-628 8131. TLX: 886100 
London Agents for; 

Anchor •BTJnlts 

Anchor Gilt Edge—. 

Anchor InL Fd 


Anchor ln.Jnr.Tst — 
Berry Pac FiL 

iSUSEL— ' 

G.T. Asia Steriuig — , 
G.T. Australia FtT, —I 
G.T. Bond Fund , 


G.T. Pacific Fd 

G.T. Philippine Fd.-, 


LOO l.Dfl 

?90 1 °#l® 

11 iji 



G.T. Dollar Fd ..rUSSTS — I .. - 

G.T. Dfr. (Slrig.) Maw 95«l . ... 


♦p.oi] 


251 


[SUS33l 23 — 1-0091 
L^.9? 1054ali ... 
Gartmore Invest. Ltd. Ldn. Agts. 

2. SL Maty Axe, London, EC3. 01-283 3531 
Gartmore Fund Managers IC.I.) Ltd, UHh) 

Gartemre FM Matagm CFkr Eastl Ltd. (a)th) 
1503 HutcWson HseTB.j&MUrt.gL H. feta 
HK ft Pac. U. To. 

Japan Fa 

N. American Tst — 

Inti. Bond Fund 

Fond Moagsri (loM) (a) 
tolas. IqM, _ 


P.O. Box 32. Douglas, loM. . 0624239U. 

Gartmore I ntLInaljMiJ 2611 +0JI 9.^ 
Gartmore inU. GrtN715 761] . ..TJ 190 
Harnfaro Pacific Fund Mgmt. Ltd. 

2110, Connaught Centre, Hong Kong 

Far East April IB IHK5MA2 15451 J - 

Japan Fur? April 20-|US5E48 8fl9| . -J — 

Hambros FdL Mgre. (C.L) Ltd. 

P.O. Box 86, Guernsey. 0481-26521 

_ BE 1 



CtolUJ Reserve Fdt- 
CT Fund ... 

Irani Bond SU 
InL Eoiity . $USj 
InL Svgs. ‘A - SUs 
Im. Svgs. -B' SUSj 
Prices on 





.1.19 

. — — 18. Next deaTmg 'April 25. 

t Excludes IniiLai charge on small orders. 
Henderson Baring Fund Mgrs. Ltd. 
605, Gammon House. Hong Kong. 

Japan Fund Apr! 1.18 _(usmffi_20.89| 




Pacific Fund* April 18. usnj25d 

Bond Fd* Aprn20 ] USS10.652 . 

•Exduslve of any prelim, diarges. 
Hill-Samuel ft Co. (Guernsey) Ltd. 

B LeFetovre St, SL Peter Port, Guernsey, C.l. 

Guernsey Tst |177.fl 1894] +2JJ 3.15 

HHI Samuel Invest. Mgmt. intni. 

P.O. Bo* 63, Jersey. 0534 27381 

HS Channel KF 1140.4 150^S^5.4| 2.85 

Box 262ft Bern, SviOritend. Telex , 

H.S. Overseas J SUS1937 20' 

(LS.F. Fd. (fee.) SFU50 16 1 

Crossboxr Fd. (fec.»* 

ITFFd. (Acc.) [ 

N.V. Interbeheer 
P.0. Box 526. Delft. Holland 
Esmeralda Iss. Pr. DFLJDFLI7 U — I*01fl — 
International Pacific Inv. Mgmt. Lid. 
P.O. Box RZ37, 56, Pm SL, Sydney, Aust. 
Javelin Equity T sl._.|AS2 35 2.46[ . . 4 — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Box 98, Channel House, Jersey. 0534 73673 

Jardlne Reining ft Co. Ltd. 

46th Floor, Connautfn Centre. Hong Kong 



01-606 707C 
2.90 



Kcyser till matin Ltd. 

25, Milk St reel, EC2V8JE. 

E2& :: 

Ora. Assets Ul44 60 144.1 

King & Shaxson Mngre, 

1. Charing Cross. St. Helier, Jersey, 
valley Hse^ Sl Peter Port, Gmsy. 

1 Tfaeinas Street, Douglas. 1.0. M. 

SSfSffiW-TP V, 

Gilt Fnd. Gueinsiy[10J9 10 

IntL Govt. Sec*. Trt. 

Fir«t Sterling KLjW, -S-l 

Firw l«l .. . IMMI? 224 

Kieimrort Benson Limited 
20, Fenctarch SL.-EC3. 

EurinveH. Lux. F. 

Guernsey Inc 

Do. fecun — . 

KB Far East Fd. . .. 

KB Gill Fund 

KBiml. Fund 

KB Japan Fund ... .. . 

K.B. UJ5. Goth. Fd.. 

et Bermuda 

InL Bd. Fd .. _ 


fignetl 
K. o In 

Lloyds Bk. (C.l.) U/T Mgrs. 

P.O. Box 195. SL Heilier. Jersey. 0534 27561 
Lloyds Tst. 0'Hsas-..J5i 3 57.1nq .. 4 2.17 

■' in rfulin ■■ 


01-6238000 



01-6264588 


0624 4856 

u 

&3 

. S:?8 

Biihopsgate Commodity Ser. Ltd. 

P.O. Box 4ft Douglas. 1 .0 M. 0624-23911 

ARMAC *Apnl 2- ..[SySOifl 44 ZU J — 

CAN RHO —April 2. . Q53J L3M ... J — , 

COUNT “April 2 OKI S304[ ... -4 163 

Ongmahy issued ai *SlO and —O. Next val. Aprh 7. 

Bridge Management Ltd. 

P.O. Box 508, Grand Cayman, Caymon Is. 

N'nashl Maitt31._.. I V18503 { .. ..4 — 

Niptmi Fluxffeln 18J2[ 4 090 

Britannia Tst. Mngmt. (C.l.) Ltd. 


0534 73114 


Denominated Fds. 

west |4ft4 

Far East ft inLFd. 

Usa.YtS’Jt::: 

High lnL5Ug.Tst_~ 

US. Dollar Deaomlmted 

Unmsl. STst 

int. High Im. Tst 


. . ihi 

.USJ0.98 

Value April 20: Next dealing April 30- 

Brown Shipley Tst. Co. (Jersey) Ltd. 

PO. Box 583, St Hefier, Jersey. 0534 74777 
SU9.B0 Fd.(h) Ap.24 |10 71 10.751+ 00^ 1115 
Butterfield Management Co. Ltd! 

P.O. Box 195, Hamilton, Bermuda. 

Buttress Equity [USSZiJ 2.741 J 160 

Buttress income. —..jUSSft® ftMj .. ..1 BJ8 
Prices at April 4. Next suh. day May 7. 

'"feir&Tir 1 " 

Capital International SJL 

37 rue Notre-Dame, Luxembourg- 

Capital Int. Fund. I SUS1&16 1-0J4J — 

For Central Assets Mngt. Ltd see under 
Keyser Ullman Ltd. 
Charterhouse Japhet 

1 Paternoster Rm, EC4 01-248 3999 

Adiropa 

Ad) vrrtu 
Fondak. 

Fonths .. 

Emperor 
Hispano 

Cfive Investments (Jersey) Lid. 

P.O. Box 320, Sl Helier. Jersey 0S34 37361 

KcmfifjwhUHl Sill » 

Cornhill Ins. (Guernsey) Lid. 

P.O. Box 157, SL Prter Port, Guernsey 

I mid. Man. Fd 1189.0 20551 ... 4 — 

□WS Deutsche Ges. F. Wertpapierep 

Grunebutgweg 113, 6000 Frankfurt 

Inveua... IDM36J0 38.OO|-OJ0( - 

Delta Group 

P.O, Box 3012, Nassau, Bahamas 

Delia inv. Apnl 17 _.|U552.Q6 2.16[ 4 - 

Deutscher Investment-Trust 

Postlach 2685 Blebergasse 6-10 6000 Fraiddurt 

s»SEx=n wra = 

Dreyfus Intercon tin ental Inv. Fd. 

P.O. Box N 371ft Nassau, Bahamas. 

NAV Aont 17 1SUS1M7 19.65| | - 

Emson & Dudley Tst Mgt Jrty. Ltd. 

P.O. Box 73. St Heller. Jersey- 0534 73933 

E. D.I.C.T [135.8 144JJ 4 3M 

The Engfish Association 

4 Fore Street EC2. ^ 01-588 7081 

Sa r::| Tn 

■Nen dealing Apnl 25. **Nen dealing April 30. 

Eurahond Holdings N.V. 

Handrlstade 24, Willemstad, Curacao 
Lnadnir Agents: InteL 15 Christopher St, EC2. 
TtL 01-247 7243. Tefcx: 8814401 . , „ 

Price per share April 20. USS21.10 (-(125). 

F. ft C. Mgmt. Ltd. Inv. Advisers 

^-T ^y re^Pountney Hill. EC4R0BA 

CenL Fd Aonl 11 _...[ SUS5.92 | 4 — 

Fidelity Mgmt ft Res. (Bda.) Ltd. 

P.O. Box 670, Hamilton, Bermuda 

BBS&kI L*-» 


Lloytfs Trull (ult^riloV^y'B? | 1150 

Next deahng May 2 

Lioyds Bank International, Geneva 
P.O. Box 438. 1211 Geneve 11 (Switzerland) 
Lioyds Int Growth ...ISFjgJO |5 

Lioyds InL Income (573995 

M ft G Group 

Th.ee Quays, Toner Hill EC3B bflQ. 

Atiantif April 37 I 

Aik. F 
Gold I 

island 

(Accum Untti) . 

Samuel Montagu Ldn. Agents 

114, Old Broad Sl. ECS 01-588 6464 

Apollo Fed. Apnl 17.. Sr4X55 4B35 

Janfesi April 17 H 1313.70 1* ffl 

117 Group April 4 _ . U5SIL2 b lftBO 

117 Jersey AjwH 4 LSftS 5.74 

117 Jsy. 0's April II |£340 8.35 

Murray, Johnstone (Inv. Advisor) 

lo3, Hope SL. Glasgow, C2. 041-221 5521 

«5*=d I :: :i = 

•NAV April 15. 

Nat. Westmhister Jersey Fd. Mgrs. Ltd. 
45 La Moue Sl. Sl Helier, Jersey 0534 36241 
Hum Income Fmd_..[5L2 529+02) — 

Equity Fund |S05 5271 +flj| — 

Negit SLA. 

10a Boulevard Royal. Luxembourg 

NAV April 20 | SUS12J2 | J — 

Negit Ltd. 

Ban) of Bermuda Bldgs., Hamilton, Brmda. 

NAV April 6 | £5 03 | 4 — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV April 23 | SU 59.87 [-002) — 

Phoenix International 

PO Box 77, Sl Peter Port. Guernsey 

Inter-Dollar Fund (USS239 25S| 4 — 

Quest Fund MngmnL (Jersey) Ltd. 

PO Box 194. SL Helier, Jersey. 0534 27441 

frea Stic.F»d. Int, _ 195.6 

Quest IntT Secs. BD 943 

Quest Intl.Bd BO. 942 . 

Pnoes at Apnl IB Next dealing April 25. 

Richmond Ufe Ass. Ltd. 

48, AUiol Street, Douglas, 1.0.M, 062423914 

(x)TTie Silver Trust _. 

Richmond Gd.Bd 

Do. PI all nun Ed 

Du. Diamond Ei 10LD 

Da. Em IncomeBd. 161 9 

‘Carrillon C.G.I.Bd, J 
•Price on April 




O.C.Eq.Fr Apnl 30.... 
O.C.Tnc. Fd. April 2.. 

O.C.Inti.Fd.t 

OCSm Co April 30 

O.C. Commodity* ...... 

O.C. Dti.Ccxndty.t 

O.C. Sterling Fd. 
'Prices on April 



;t.« il47 

JB9.9 94.71 

1L Next dealing May 

Rothschild Asset Management (C.l.) 

P.O. Box 58, Si. Julians CL, Guernsey. 0481 26331 

‘ fdl ‘ ■“ 

1540 

_L Next dealing Aprfl 

fPriees on April 9 Next dealing April 23. 
'•Daly Dealing. 

Rothschild Asset MgL (Bermuda) 

P.O. Box 664, Bk. of Bermuda Bid, Bermuda 
Reserve Assets FdJUSS9.75 9.96) .. ..4 — 
Prices on April 20. Next dealing April 24. 

Royal Trust (C.l.) Fd. MgL Ltd. 

P.O. Box 194, Royal Tst. Hse, Jersey- 0534 27441 
R.7. lm - I. Fd. „.|USS9.47 IB I 

R. T. IntT (Jsy.) Fd...b9.0 8S_ 

Pnces ai April 17. Next dealing . 

Save ft Prosper International 

Dealing to 

P.O. Box 73, Sl Helier, Jersey 
U.S. Da Itei-dea Donna ted Funds 

Dlr.Fxd.lnL**t 904 

lraeroaLGr.***}.^„ 7.62 

FarEKtem-t 442 

North American** — 4.1 

Sepro* [14 

St er lug-fens ruinated Funds 

EssSsa-j [?o5 

SL Fixed — t Z ll22J 

•Prices on April 18. "April lfl. * 

***Apnl 20 fWreiriy deaTmgs. t Daily dealings. 
Schlesinger International MngL LtdL 
41, La Motte SL, Sl Hefier, Jersey. 0534 7358B 

SA.I.I 

S. A.O.L 

Sill Fd. 


053473933 
7.40 




Inti. Fd. Jersey 

intrl.Fd.Lxmorg. 

■Far East Fund „i 

•Next jutL day April 25. 
Schroder. Life Group 
Enterprise House. Portsmouth, 
Intenattonal Funds 


070527733 


- £fS!K“ 1 




EFIxerflmeresi , 

? Fixed Interest 

Managed 


J. Henry Schroder Wagg A Co. Ltd. 

120, Cheapside, ECft 01-588 4000 ’ 

CheapSAnril 20 1 

T rai tijar March 3L J 
AsiaiiFS April Jf-. | 

Darlkim Fd. Amll 20. 

JapanFd. April 19—, 


US57.47 

Sentry Assurance International Ltd. 

P.O. Box 177ft Hamilton 5, Bermuda. 

Managed Fund [SUS2.434 ft678| 4 — 

Singer ft Friedlander Ldn. Agents. 

20, Cannon 5L, EC4. 01-248 9646 

Dekafdnds —..IDM24J9 25501+0201 627 

Tokyo Trart April 2-1 SUS36.50^ .. .. \ 219 

Stronghold Management Limited 

P.O Box 315, SL Hefier. Jersey. 0534-71460 

Commodity Trust — 190.49 9526) J — 

Surinvest (Jersey) Ltd. (x) 

Queens Hse.. Don Rd., SL Heher, Jsy. 0534 27349 


American ind.TsL. 
Copper Trust.. 


Jap. Index Tst ! 


+02V — 


6SZ1 (A 

i I 


TSB Unit Trust Managers (C.l.) Ltd. 

Bagatelle RcL, Sl 5ariour. Jersey. 0534 73494 

nfiaSVSatftl m 

Prices on Aj»d IS. Next tub. day April 25. 
TSB Gift Fund Managers (C.l.) Ltd. 
Bagatelle RCL, Sl Saviour, Jersey. 0534 73494 

IBfi&Slfcr#* 

Pnces on April 18. Next Sift day April 25. 
Tokyo Pacific Holdings N.V. 

Intimls Management Co. N.V H Curacao. 

NAV per Stare April 17. SUS60.80. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimte^Aatagement Co. N.V., Curacao. 

NAV per share April 17. SUS44J0. 

Tyndall Group 

P.O. Box 1256 Hamilton 5. Bermuda, 2-2760 
Overseas Apnl IB — 

(Accum. Units) 

3-Way lift. Apnl 14-1 
2 New SL, SL HeBer, 

TOFSLteril 19— 

(Accint. Shares) Q1.75 

fenerlcaa April 19— . BJ 5 

(Accum shares) 85.: 

Far Ean April 19— B3.I 

'Accum. stures) H3.L 

lersey Fd. April IB.... 219.2 

NmvsI. AccTUts.) 325.4 

jilt Fund Apnl 18 112.8 

(Accum. Shares) [158 6 

UnRife Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamilton 5-31, Bermuda 

Intqrnl. Mngd. Fd— .|I)SS8.98 — J J — 

Union-fnvesfmerrt-Ceseriscfiaft mbH 
Postfach 16767. D 6000 Frankfurt 16. 



Unltimds.. 

Umrerrta 

Umrak— 

Unspecial 1 

Aitamlcfonds 

Europafonds , 


MG.72S 


D4U8 W 
DW795 
DUU65 

mm 5 1 


4-0-lDi 


7.87 


Ml 


IDUU 15 zzefl+oa 

I DM3.15 26BQj+0J0| 

Utd. Intid. Mngmirt (C.l.) Ltd. 

14, Mulcaaer Street, SL Heller, Jersey 

U.I.B. Fund 1 1)508321 104.UI \ 

United States Tst. IntL Adv. Co. 

14, Rur Aldringer, Luxembourg. 

U.S. TsL Inv. Fund J SU510.97 J+D.01J 

Net assets Apnl 20. 

5. G. Warburg ft Co. Ltd. 

' 30, Gresham Street, EC2. 01-6004555 

Cnv. Bd. April 20 

Eng, InL April 2Q_. - 
GrTtit.JFoTMar. 30.. .. ... 

Merc. Qd April IB. 1055. 

MercWnyMklAjx-, 23 - U.0.& 

Warburg ImresL MngL Jrey. Ltd. 

1, Charing Cross, St. Heller. Jsy.Cl 0534 73741 



Jardine Eon. Tst 

£S5ife£lj= 

Jardlne Rem. InL. — 
littJ.PM.SeQj Inc.)... 
Do. [Accum.).-— ~- 
NAV March 30. 




S'5 S World Wide Growth Manage ment# 

2-10 10a. Boulevard Royal. Luxembourg 

“ Woridoidr Gth Fd| SUSU.85 |-0B!| — 

_ Wren Commodity Trust • « 

sift day lft Sl Gesrgr'i Sl, Douglas late 0h24 25015 

Wren Cornmod. Tsl ..|58 6 59J[ j _ 


NOTES 


Prices do not mdifte 5 premium, except where indicated ft. and are in pence unless otherwise indicated. 
YleMi % {shown in teu column allow for ah binha nprpses. a Olferrd price* include all expenses, 
b Today's pnces. e Yield based on offer price- d Eswnaied.i Today s opening price, h Wstrifxeian free 
of UK taxes, p Periodic premium insurance.olare. * Stogtepromiwn Insurance, x Of lered price Includes all 
expenses except agent's com mission, y Offered price Incudes all expenses if bought through managers. 
z Previous day's prter. V Nrt of tax on reaftsgd capful gahts utde« indicated by *. 9 Guernsey gross. 
» Suspended. ♦ Yield before Jersey tax. T tx-subawwon. # Only available to chaniaoie bodies. 
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Financial Times Tuesday April 24 1979 


FOOD, GROCERIES— -Cont 


FT SHARE INFORMATION 


F.RVICE 


Kgti Liiii 


CONSTRUCTION 
WITH CONFIDENCE 


BRIMS & CO. LTD. 
NEWCASTLE UPON TYNE 
TEL. C632 623833 : TELEX 5377S4 


BONDS & RAILS— Cont. 


BANKS & HP — Continued 


+ Of Oil. *a 
- Gnss 


BRITISH FUNDS 


m vm 


Pure + orj Wt 
i - lot! M. 


“Shorts” (Lives up to Five Years) 

47% 94% Treasure^ 79#... 97% +4 303 9.76 

97; 95% Electric 4%pc 74-79 97% +% 4.34 9J7 

300m Mh Treasury 10%pc 79# _ lDO^d .. ..1049 1031 

% 7 : 941. Electric 3I2PC 76-/9 96%/e 3.61 959 

9°'« 95 7 » Treasury 9ocl9B0tt 99*8 .. .. 967 1000 

59% 95;£ Treasury 9%pc '80$$ 99 W 9 58 10 40 

95m 92m Treasury 77-60 95!; . .. 366 7.68 

96 92^ F^ngSiajK. 73-60# 95% ... 548 923 

103% 9S.t Ercre&er 13pc 1980$$ 103d ... . 12.62 10.90 

392% 96ft Treasury Il%pc 1981$; . 101 .. . 1138 1080 

031- |Jg% Treasury 3tac 197481. 93-% ... 3 75 754 

99.5 92 £ Treasury <p;1981J* 98*1 -ft 9.86 10.41 

«b£ E9% £*ch 8%p?J98l... . 95(| -ft 8.61 10 47 

91% Ereh,4%pcl981.. .. 9715 —A. 9:71 1059 

91% E4% l»ch. 3pc 1981 90% .. 331 7 52 

9?- 96 Treas Variable W . 98 «3 . 12.23 12 89 

104% 97% Each 12%pi 1981$} 103U«1 -ft 1228 11.02 

%r, gtf Tmyai&cW-BZtt 95% -4 8.91 10.47 

39% 62 Treasury 3pt'82ii... 88% . 3 38 7 56 

203- 200-% Treasury 14pc 'B£t . 107% -ft 13.06 13 02 

96-,i 94!? Treas. VaraMe ■£«... %% ....12.39 13 36 

95% S5-'i Treasury 8 m« "82. ... 94% ... 874 1035 

97% Bb% Exrh. Wipe. 1982 96% .. 961 1056 

95% £4% E»ch. 8%pc 1983 94% 9 22 10 44 

86ir 78 m £*Cfc 3pc "83 35% . . 351 7.45 

104% 93% Treasun 12 bc 1983ft-- 103ft -ft 1164 10.39 

104 93% Treas. l2pc '83 Ag. 102% -ft 1169 1111 

*>;% 931 ' Trea:. Van.iSIe '83$? . 94%M 1310 13 80 


13 Driresedi'pclg98 

27 Da.5pe»]2 

13% Da. 5pc 1925 Eoxer 
415 German ¥ng.4%«. 
47 Greek 7oc Ar ,. . .. 
46 do fan 2S SSfib. A m . 
40 Da <pc Mixed Ass .. 
42 Hung. ’24 As? ■. 

68 Iceland 6%pr. -8338 
7E% Ireland 7tac£l 03. 

69 0o9%pc 91-96. 
285 Japan 4gc ‘IQ Ass 

65 Do for '83-83 

155 Peru A?i.3pr 

75p 5.G I. 6%pc 1930 
S94% Turin 9pc 1991 ... 
L DM91 Turin 6%pc 1984. 
95 Uruguay 3%pc._.. 
U.S. S & DM pntes 


29 

29 .... 
13% -% 

430 

47 ... . 

46 ... 

40 .. .. 

44 4-1 
68 . ... 
8S% .. .. 
85 

285 -5 
72 *1 

160 

75b 

$94% ... 

DM91 

97 ... . 
exclude Inv. S 


4% — 
3% >7.68 
£ 1659 
4 15.19 

- 1189 

- 13.05 
7% 1162 
9% 1198 

600 1100 
3 187 

61- 8.67 

f 953 
6% 845 

5% 3.80 


■»% . .. JW> /.oo 
95% ... 548 923 

103rd ... . 12.62 10.90 
101 . 1138 10 80 

93% ... 3 75 754 

9811-% 9 86 10.41 
95(l-% 8.61 10 47 


AMERICANS 


97 15 -ft 9:71 10 59 
90% . . 331 7 52 

98 «i . 12.23 1289 

103UXD -ft 1228 11.02 
95% -% 8.91 10.47 
88% 3 38 7 56 

107% -ft 13.06 11 02 
96-% ....12.39 13 36 
94% ... 874 1035 
96% .. 961 1056 

94% 9 22 10 44 

35% . . 351 745 

103,% -ft 1164 10.99 
102% - % 11 69 11 11 

94%tf 13 10 13 80 

95% 9.67 10 55 

96% ■ .. 1035 10 93 

89 .618 836 


96% 34% [Treasury 9%pc '83- . 

97% 85% jExcl:. lOpc 1983 

39% 78m I Funding 5%pc "82-84# 


Rve to Fifteen Years 


110 93% E.cfc. 12%pe 1935... 

93^ SO TfWLur-S^K'aa-Sbtf 
311" 63% Eitu. 15-4PC 1987 .. 
8?% 72% Furinsfaijpc ■aSOTt 
87": 73% 7rez.-jr/7^;-a5^at$ 
70% 50% Transport 3pe '78-88 
72% tit- Treasury 5pc '86-89.. 
313 933* Treasury i3pcI990£. 

£3:- 72!» Trea surv 8% 87 90t{ 
3047- Sb : 4 Treasury il-Sipc !99i . 


93% 75% Treasury lQpc 1992.. 91 s - *% 

306-4 E6% E»clr. 12%pe '92 .. 104-% +‘4 

109% 89% Treasury 12>jpc'93i±. 107% +*4 

68% 54% Funding 6pc 19932? . 67% +% 

319% 98 Treuary 13%K 199J3 Hired +% 
120^ 92% Treasury ]4%pc '94$$.. 1191, 

Over Fifteen Years 

108” 37% E»ch. 12%pc 1994.... 106% +% 

58m 72 Treasury 9pc "944$. .. 83%d +% 

106-4 65-4 Treasury 12pe 104% ~% 

51 42 Gas 3pc '90/95 50%«d +% 

44!, 755- E>cfc 10 -jdc 1995 .. 9f% ■*■% 

312% 92% Treasury 105%id +% 

35% 68% Treasury 9pc 92 %S_ 83% 

114% 107% Treasury 15 Upc^bft- 121%nl 
llb-j EiJ*BTuer]3i4p:'96$c. 109%xd +% 


103%s! +% 1L70 1122 
92% +% 9 43 10 49 
109% +% 12 22 1156 
82% *3 *% 7.89 9 71 

86% 4% 915 10.46 
68%-)-% 4 44 809 

71% +% 7.02 9 39 

113% 1206 1L70 

86% +% 9.82 10 75 
303% +U U 76 1L75 
70% +l> 8.19 10 09 
14 +% 1L40 1154 
109% +% 1203 1183 
91% +% 1112 1151 
104-’ 4 +U 1191 1182 
107% -r-4 H98 1L86 
67% +% 9 02 1053 
1 U%q] +% 1222 11.93 


« :4 


1239 1200 


92% ^-% 
lO^rd +> 4 

I2l%ra 
109%xd +m 
49% *h 
113*0 +U 
93% 4% 

81 7 g +% 


n.95( 11 83 


327% 106% Treas. I5%oc'98tt.. 126 +-* 

108*, 36m E«h 12w 19Q8 101%rt +>4 

89% 71% Treasur,9i K) cl999fc 87%, *% 

Wc 4C% iE«=H ?9i40«l . 46 *% 

97% 77-- Treasury 10%oc 1999. . 90- ! 4>d +% 

106-j 84!, E,ch.l2K'99 02.... 104% +% 

317 99 Trias. 13V. 2000-03. 115%+% 

42*, 321, Funding 3*>pc '99-04 41^ +% 

311% 88% Treasury 12\, D : '034)5 lOASrt +% 

74-, 62 Treasur, 8pc 02-061$ 73% +% 

53% 41% TreauirvS:^ 'OB-ljfi. 52-« -*-% 

73 S7% Trcxr.rMp. '12-153 7I? 3 *h 


48% 4C% £•& 12%p: THWvI . 
97% 7V' Treasury 10%oc 1999. . 
106 *j 84!, E,ch. 12 k ' 99-02.... 
317 99 Trias. 13 mit. 2000-C3 . 


74-3 62 Treasur, 8 k 02-06±$ 
53% 41% Tna-urvS:^ '08-lS. 
73 57% Tr?-x:r.rMp: '12-153 
85% E«cn.lipc'13-'17... 


308*4 85% 


20% 137, 
59 59 

39% 29' 
23% 1 1!*; 
24% 


46% 

2’-% 

17% 

842p 
19% 

11 % 

18% 

14% 

28% 

20 % 

23% 19% 
25-*4 19% 
27% 2i% 
19% 15% 
38" 30% 
Wr 772p 
13% 10 s ; 
26^ 23% 
32 25% 

19 15% 

371; 27% 
20% 14% 
55% 39% 
13 97 5p 
236 182 
3774 291, 
818p 642p 
14% 12 
241, 


Undated 


36% 

in 

Ig: 

285 

27 
14% 

IB 
528p 

25-% 

s 

ft 

152 
775p 
19»s 
3 21, 

13-4 
297j 
19% 

10*2 1 775p 

5.E. Ust 


ASA...— 145 

AMF 59i Com/ST.. 59 

Ama«Sl_ 3IH2 

American Express- 38% 

Amer. Medic, InL 36>4 

Asarco Inc..... 10% 

Baler innl. Cere SI 23% 

Barnes Grp- SfeJj. 13*4 

SendlxCssrp 55 - 23*, 

Beth. Steel 58.. . 13% 

Brawn'? Fer. c 16?j 813p 

Brunswick Conn.li.. S95oal 

Burrou-Jte Ccrp. S3 42% 

CB5S2 50. 27 

C PC. 51; 291, 

Caterpillar!! 33%«d 

Chase M'h!n512.5. 21 

Chesebrough SI... 13 

Chrysler So% 590p 

Citicorp 54 14% 

City Inv. SI 25 - 896p 

Do Cm. FH. ESI. 14% 

Cclgate-P. SI 10 %b! 

Colt Inch. SI .. .. 23 7 e 

ConL Illinois 510. 16*4 

Cont. Oil S5 19?4 

Crown Zell. S5 ..- 20% 

Eaton Crp- 30.50. 23% 

Esmarlr 15*, 

Etxonll 31 

Firestone Tire II .. 799prd 

First Chicago 10% 

Fluor Ccrp. S%.... 24 

Fort Motor S2. 26% 

GATX 16% 

Gen. ElecLS2% ... 2SWI 

Gillette SI 1^ 

Honeywell S1.5D. 40% 

Hutton E.F 975p 

I.B.M. Corn. S5... 183 

Ingersoll RS2 .... 29% 

I U. ldematfonal!|. 769p 

Kaiser Al SI j 12% 

Vanf Hai. USS73C 21 

McnaniJPiUS52j 28*; o) 

•femeo Simon Inc. SI .. 933p 

Owens-Ill. S3.125 12% 

Quaker Oats USS5 - 13%ui 

Reliance SOJS.... 24% 

Rep N.Y.Corp-33. 22*’ 

Re»nordS5 10 m 

RjoKfcn.-J.Trrl! 51% U*a 

Saul i'B. F.'Sl .... 470p 

Shell Oil SI 23 

Singer >S10> 776p 

Sperry Rand S0.50 . 28% 

TRW Inc. SI % 22% 

Tenneco 18% 

DC lu'tLr. Sit. 51-93- 149 

TscfsPtUSaibti. 657p 

Te<aco S6.25.. .. 15% 

Time Inc 22% 

T rarjainenca SI . 10% 

Utd.Tesh.SUS5. 23*a 

U.S. Steel SI 14 

Wool-worths S3% 17% 

Xerox Ccrp. 51.... 33% 

Zapata Carp 25c. 978p 

Premluni 23%°6 (based on 
Conversion factor 05099 


+ oil Dir. [ 
- Grass |l 

4-% SLOO 
. ... 5\ 

*h 52.70 
1 +% 51 80 
+% 60c 

+Jj 40c 

-h 4* 
-% SI 0 
+% 52 56 

;!& s 5of 

4-13 80c 

; +% S2.00 
+% S2 60 
+% S2-70 
I +h S2J10 
+ % S2.40 
+% 5L08 
+24 40c 

+% S1.30 
+14 10 

+% S2.fi 

^i* sun 

; +% S2.10 
+% SI. 44 
+ % SL7Q 
+% 5190 
+% 52.25 
+I4 SL84 
+V S3 60 
+a SLID 
i +% S1A0 
+% SL40 
+% S4.00 
+h 52-0 
+% 52.60 
.... $1.60 
, +% 52.20 
-25 SOM 
+1 515.76 
-1* S3.16 
+19 95c 

+% 5100 
+% S2.23 
+i; 52.20 
+14 92c, 

+% 51.26 
+% SI. 20 
+% SL60 

*?.! 

-15 - 

+3* 52.0 
-19 80c 
S1.32 
-% SL30 
+«j 5220 
.. 10% 
+47 - 

+>4 S2.00 

+% 51.50 
+% SLOO 
+% 5220 
+% SL60 
+% 51.60 
+\ S240 
+15 30c 

US52.0667 F 
(0.8173) 


1979 

High Lm 

205 147 
80 60 
185 150 
79 40 , 

77 58 

128 90 1 

358 272 
50 42 

163 111 
438 348 
(96 £79 
£93% 177 
63 52 

214 148 
102 78 . 

380 278 
£49 £44 ' 
480 360 
260 200 I 
108 78 

497 430 
Sll% $10% 
400 305 
54 40 

£21% £16% 
101 57% 


41% 33% 
£81 £5K» 
S 8 
132 98 

52 27 

16 12 
119 90 

29 24 

16 11% 


+ orj Off. | YU 
- I Net Dvr j fit's P/E 


HongSlirg.S2.50 
Jessel Toynbee. 

Joseph 'leo'S!.. 

Keyser Ullmann 
KingciShaxZOp. 
Klemwort B.L 

Lloyd? £1... - 
Marion Fin. 20p . 
Mercury Secs ... 

Midland £1 

Do 7% s i 83-93 
Do 10%** 93-98. 
Mmiter Afseti.. 
Hai.Ek.Aun.5AL 
Nat. Cam. Grp.. 
NaLWestEl... 
Ottoman Bank £20 
Schrodere £1.... 
Sec com be MC £1 
Smith St. Agfa... 
Stancfd Chart £1. 
Trade De«. 51.50 
Union Disc£l... 

U.DT_ 

Wells Fargo 55. 
VJirrtrustzOp... 


151 +1 
76 -2 
170 . .... 
78 +1 
72 . .. 

128 +2 

323 

47 

163 +2 
423 +3 

£92 

£93 +14 
59 +1 
150 +2 
99 +1 
363 +3 
£4t .... 

440 

250 

102 • .. 
478xd +% 
sn% +% 
395 ... 

53 +1 

£17% 

96 -1 


053 3c - 
n3.65 - 
8.74 - 

0.67 - 

3 44 - 

46 - 
10.15 6.0 
3.52 LI 

3.79 - 

16 44 4.S 
Q7%% 28.1 

Q10te 28.1 

M3.3 25 
015c LO 
2.94 4.8 

12.83 q5.7 
Q31% _ 
12.90 - 
tD54 - 
5.09 - 

21.61 * 
G65e $ 
17.66 - 

SL72 - 
h257 - 


3^ - 
7.2 - 

7.7 - 
1J - 
7.2 - 

4.7 4 1 
11.2124 

3.5 

58 48 
f8.4 - 
e!2J - 


193 IS) {Scot. Aj Ini -■ 
222 163 gn«3r:FlB%» 


- % 21 g Wjfl 9 ' -^l-S 

t £ 130 143 |5J g jg 

- m 72 YcrrsChem... <4 t .-r^ ■ » : — 1 » !■%._<=;[ 


Hire Purchase, 


DRAPERY AND STORES 



fhdl56{ 2.01 6.9110.8 
012*0 _ 2.7 - 

441 31 5.0 86 

fhL43 4 2 4.2 7.0 

— 125 

5.44 $ 714 

Th096 25 5.6 U# 


BEERS, WINES AND SPIRITS 

Allied Brews. ... 97% +% 14 39 211 6“ 12.0 

Amal.DrAPr.10p. 40 $0.76 LU ,$483 

Bass.. 227 +1 61 3.3 AO B.8 

Beil Arthur 50p I80a! +2 W.52 52 2? 80 
Belhawn Brewery 55 +2 Z0.42 - LJ - 


Boddingtans .... 103 
Border Brew's.. 90 
Brown (Maahewi 164 
Buckley's Brew... 59 


2.91 2.8 45112 

T355 2.0 5.9 12.8 
4 38 2.5 4 0 M 3 

Tl.82 2.6 4 6119 


E» KPT.1 163 ;i H7.44 2jSt 6 
L -- * 1 '345 1 53l 2 4lll 6 


lEurion-WDOd 1 212 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


- 65 

- 33 

- 4.7 

- 4.7 

- 5.8 

- 4.0 

- 3.0 

- 1.5 
per £)) 


35 7 « 28% Ccn;oh4pc ... 

35% 28 War Loan 3%{rcJi ... . 
33% 33% Con.- 31 -pc '61 Aft .. 


1164 _ 

10.49 - 
933 - 

1L61 - 
1075 - 
1153 - 


CANADIANS 


INTERNATIONAL BANK 

85 |50 Jape. Stock 71 -21 . | 84 | .. | 59511084 


CORPORATION LOANS 


89% Bim ham 9*4*79-81 
85% Bristol 7%pi 79-31.. 
45% G.LC 12%p:'82.... 
93% Do. 12%ptl983 .. 
86 Glasgow ftipcUO -32... 
90*4 Herts. 5%pc 78-8Q... 
86 Li.-erpcol 9%pc '30-04 

24% Do. 3%pc Irred 

79 LorcCp 6t2pc80-82 .. 

8? Do. 9*4tK B4-85 

82% L.C.C. 5%pc '77-81 .. 
72 Do. 5 !^jc '82-84 . ... 

62% D0.5I3PC '3557 

59% Do 6%pc -88-90 

20% Do. 3pc "20 Aft 

915 Mlddr. 5 %ijc 1980... 
93 NewcasUe 6 %pc 78-S0 
97% Warwick 12%% 1980.. 


95% .... 

92 

102*a - • 
103 .... 

94% +% 
941, +% 
93d +% 
29% .. 
87*4 . ... 
91*,d +% 

82 +%' 
72% +% 

»?. 

95% . .. . 

97% . ... 

101% 


966 1157 
8 42 1L43 
12.18 1LS1 
12.13 1157 
951 1123 
5.55 10.70 
10.40 1140 
1220 - 
7.45 1130 
1024 1139 
618 1077 
682 10.37 
782 11.12 
9.69 11.65 
1201 - 
552 1093 
951 1137 
1233 1145 


16% 12 Bk Montreal 52... 
*15% 11% Bk. Nova Scot .._ 
13ia 11% Bed Canada S25.. 
15% 12% Bow Valley I!-.. .. 

25% 10"i Brascanli _... 

19% 73% Can.lmpBk.52... 
165 13% Can.Patlfic $5 .. 
33% 28 D3. 4pcOeb.£lSO 

26% 21% GulfOilCan.il — 
625o 490p Hawker Sid Can.U.. 

26 7 s 21% Hot!inaerS5 

17^ 11% Hudson's Bay II. .. 
38% 29 Hud B Oil G. S2% 

16% 13% Imperial OilR 

15s 3 10% Into 

725p 580p Ini. Nat Gas SI... 
800p 610p Massey Ferg.li.._. 

202p 128p Place Gas SI 

24i« 16ft RioAlgom 

26% 20% Royal Bk.CaxS2. 
22 V* Seagram Co. C51 

14% 11% Tor. Dom. Bk.Sl. 
11% 990p Trans Can. Pipe... 
S.E. Ust Premium 23%% 


12$+% 5124 - 
ir s +% 5124 j - 
11% +% S4.56 - 

.1 klftr. I 


13% +% hlOc - 
11% -% SLO - 
14 . . 5160 - 

M a+A 97c - 

32% -I3 4“s — 

245 a +< SI 40 - 

ilOp +11 48c — 

22 +% sS220 - 
14ft +ft eSLlO _ 
32% A S2.0 - 

14% +n 51.00 - i 


J»:'4 

245 a +< 
610p +15 


Jt*P4 +% 
12 % +% 
625p +10 


t -10 - - 

+% SL50 - 
+% S2J0 - 
19*4 +% 51.12 - 
11% .... 51.20 - 
10 +% S1.26 - 
(based on 52-3595 per 


BANKS AND HIRE PURCHASE 


COMMONWEALTH & AFRICAN LOANS 


•97*; 931; Autt. 5%pc '77-80 .... 

86 81% Do. 5%pc ‘81-82 

96% 92% N.Z. tape 76-80 

33% 74% Do.71^k ’83-86 

94ij 84% Sui. Afnca 9%pc 7981 
70 43 Sth. Rind. ?i« '65-70 

105 B1 Do. 6pc 7B-81 


5.72 U.27 
6.41 1131 

6.28 1150 

9.29 1152 
1054 1425 


1979- I j 

«gt> Lew I Stock | 

360 258 IANZSA1 
290 225 lAlenandmD £1 
•£151 003*, 


M K 


[rm 

C>r| Sr i P/E 


265 1+7 I Q20c I 3.21 4.31 6.7 



85 71 

142 115 
271; 20 
84 71 

52 40 

318 232 
47 33% 

17 14 

131 97 
32% 29 

28 25 

47 41 

63 52 

80 65 

356 244 
99 82 

140 105 

36 25 

545 213 
80% 69 
68 45 

322 215 
1S5 169 
46 33 

29 20 

65 53 

88 60 
*114% 96% 

40 30 

222 144 
154 104 
65 45 

136 107 
82 62 

88 77 

132 110 
122 104 

14 10 

84 60 

38 27 

37 25 

85 55 

61 29 

21 17 

42 29 

79% 67% 

50 32 

39 31 

82 52 

93 65 

35 25 

32 24 

129 02 

89 62 

89 70 

80 58 

97 75 

94 65 

25 17 

159 127 
211 154 
140 109 

68 51 

24 17 

160 149 

79 54 IJeimings SA0.5Q 

168 105 

15 13 
£45% £33% 

84 63 

170 135 
88 72 

102 80 
151 86% 
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A Sterling dmamlrated secmtles which include Investment dollar 
premium. 

• "Tap” Stud 

* Highs and Lows marked dais bare been adjusted to allow foraiakac 
issues for cash. 
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♦ Flpaes or report waited, 
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t Regional price. 

II No par nine. 
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Preference dividend passed or deferred^ Canadian. E Mlnimm 
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other official estimates for 1978-79. K Figures based on prospectus 
or other official estimates for 197B. M Dividend and yield based on 
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Flgm assumed. Z DfvUend total to date, (f Yield based on 
assumption Treasiay Bill Rate stay un changed unil maturity of stock. 

AbbrevlaUvis: ri ex dividend; s ex scrip Issue; r ex rights; a nail; 
rf ex capital distribution. 

u Recent Issues ” and “ Rights n Page • 

Tlis service is naibbfe to every Company dealt m on Stock 
Exchanges throughout the United Kingdom for o fee of £400. 
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REGIONAL MARKETS ■ 

The following is a selection of London quotations of stares previously 
listed only In regional markets. Prices of Iridi Issues, most of winch are 
not officially listed in London, are as quoted on the Irish exdange. 
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Premier’s lUnion leaders attack Tories 


THE LEX COLUMN 


Liberal 


BY ALAN PIKE AND CHRISTIAN TYLER 


opponent 

withdraws 


By Robin Reeves, Welsh 
Correspondent 


MR. JAMES CALLAGHAN’S 
constituency of Cardiff South 
East was yesterday made far 
less safe for the Prime 
Minister by a Liberal with- 
drawal from the contest and a 
decision by the local liberal 
party to back the Tory candi- 
date. 

The Liberal withdrawal was 
ostensibly accidental. The 
prospective candidate, Mr. 
Christopher Bailey, head of 
the Cardiff based Brisol 
Channel Ship Repairers, 
arrived at Cardiff City Hall 
five minutes too late to meet 
the deadline for handing in 
nominaiton papers. 

Bat in a carefully prepared 
statement, Mr. Bailey said he 
would be urging all Liberal 
supporters to vote for Mr. 
Alan Jones, the Conservative. 
In order to secure an MP who 
carred for the constituency. 

In October 1974, Mr. Bailey 
secured 8,006 votes against 
21,074 for Mr. Calagban and 
10,356 for the Conservative. 
If all the Liberal votes were 
transferred to Mr. Jones, an 
anti-Labonr swing of 5 per 
cent would be enough to 
unseat the Prime Minister. 

In all, there are five candi- 
dates in Cardiff South-East; 
also standing are Plaid Cymru 
and Nation Front candidates, 
as well as Miss Pat Arrow- 
smith. the veteran nuclear dis- 
armament campaigner. 

Mr. Bailey, who achieved 
considerable publicity during 
his fight to prevent Ids com- 
pany being nationalised with 
other sections of the ship- 
building Industry, accused Mr. 
Callaghan or being too busy 
to look after the interests of 
his constituency. “You only 
have to look around Cardiff 
South East tp realise what 
Jim Callaghan has not done,” 
he said. The area would be 
better off with Mr. Jones as 
its MP. 

The local Liberal Party said 
it had Interviewe dMr. Jones, 
a 41-year-old solicitor, and 
was “satisfied be is a man 
with progressive ideas who 
shares many of our Liberal 
beliefs on such matters as 
industrial democracy and 
consultation with the unions 
rather than confrontation.” 

Mr. Jones, who had signed 
Mr. Bailey's election address, 
whic hincluded the need for 
proportional representation in 
general elections, had, the 
party claimed, promised to 
kee pthe Cardiff south East 
Liberal Association informed 
and generally consult with it. 
“ He has also agreed to give 
his support for other such 
pacts in Labour-held scats.” 

The Lib-Con pact in Mr. 
Callaghan's constituency was 
swiftly disowned by the 
national Welsh Liberal 
Party. 


MR TOM JACKSON, the 
moderate leader of the postmen 
and this year’s TUC chairman, 
said yesterday that the alterna- 
tive to Labour was “ the' most 
extremist most reactionary 
government since the war” 
formed by a party looking for 
votes by seeking to take on the 

uni ons. 

At the same time, Mr. Terry 
Duffy, president of the Amal- 
gamated Union of Engineering 
Workers, told the national com- 
mittee of the onion’s engineer- 
ing section which opened 
yesterday that statements by 
some leading Conservatives 
indicated that they still wanted 
confrontation. - 

Mr. Jackson was speaking to 
the Scottish TUC in Inverness 
and challenging the Tories to 
specify the cost of their 
promised income tax cuts, he 
said: “The nation needs more 
than a few tax Handouts to win 
through. 

“We need trade union and 
Government co-operation if we 
are to achieve that and the Con- 
servatives have virtually made it 


impossible by launching their 
election campaign with, a mis- 
leading and dishonest attack 
upon the trade union move- 
ment" 

Threats of new laws were dis- 
tracting and discouraging .the 
unions from carrying out their 
“ typical function/’ which was to 
keep the peace. 41 Our daily job 
is not industrial warfare, it is 
industrial welfare,” Mr. Jackson 
said. 

Mr. Duffy used his presides 
Hal address to deliver a powerful 
appeal to his members for their 
“active support” to return a 
Labour government. 

“We have. not forgotten the 
three day week nor the bitter 
years when laws detrimental to 
working people plunged tire 
country into confrontation. 
Trade unions were attacked, 
funds confiscated and members 
imprisoned,’’ he said. 

During the years to which 
Mr. Duffey was referring the 
AUEW was probably the union 
most regularly involved in 
confrontation with Conservative 
policies. 


Mr. Duffey accused the Con- 
servative Party of consistently 
opposing "all forms of job 
creation measures and sub- 
sidies to industry which would 
preserve industrial capacity and 
jobs.” . 

Should they be elected 
they would strip the National 
Enterprise Board of its powers 
and were committed to 
de-nationalising shipbuilding, 
aerospace and parts of other 
industries. 

He went on: “Further, they 
advocate drastic cuts in public 
spending. This would not only 
create serious areas of 
increased unemployment but 
would also effectively reduce to 
a m inim um social services 
which have been painstakingly 
built up over the years — and 
even now these resources are 
stretched. Such a prospect must 
be rejected by any thinking 
person.” 

Paul Taylor writes: Lord 
Denning has “made an ass of 
himself over his comments 
about the onions being “almost 
above the. law/’ Mr. Michael 


Foot, the Labour deputy leader 
said yesterday. 

Lord Denning, Master of the 
Bolls, made his attack on union 
power in Canada on Friday. 

However, Mr. Foot, inter- 
viewed on BBC Radio’s World 
at One programme said that 
while Lord Denning was “ some- 
times a great judge” he some- 
times “makes a great ass of 
himself.” 

Mr. Foot denied that the 
unions were above the law and 
accused Lord Denning of hav- 
ing a “deep animosity” towards 
the trade unions without 
understanding “ anything ” 
about industrial life. 

During the programme Mr. 
Foot insisted that it was only a 
Labour government which could 
meet the challenge of the 
■modern technological society. 

- He said that a vote for 
Labour was a vote for an 
“ increasingly socialist society ” 
and an “increasingly democratic 
society.” 


e uni 
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BNOC makes pre-tax profit 


BY SUE CAMERON 


THE British -National ■ Oil 
Corporation made a pre-tax 
profit, the first in its three-year 
history, of £2 .2 75m last year. 
But after writing-off interest 
brought forward, and deferred 
tax, there was a net loss of 
£3.042m. 

Lord Kearton, chairman of 
BNOC, said in Glasgow yester- 
day that the corporation “was 
bound to be a loss-maker ” in its 
early years because it had been 
set up entirely on loan capital 
at a time when interest rates 
were high. 

Its operations had required 
heavy capital expenditure. He 
stressed that BNOC expected to 
make “an appreciable profit in 
1979.” 

The corporation's annual 
report, published yesterday, 
said that its results “ reflect the 
burden of the corporation’s 
start-up costs, notably the 
acquisition premium paid in 
1976 and the initial interest and 
financing cost caused by the 
absence of any equity.” 

The results also reflected cost 
of providing services and advice 
to the Government It said that 
but for these costs, it was 
estimated that BNOC would 
have earned a net profit after 


tax of more than £3m. 

The report puts write-off of 
interest and financing costs 
brought forward at £4.441m. 
The deferred taxation charge 
was £876,000. 

“Profits in 1979 and in later 
years will continue tn be 
reduced . by these start-up 
burdens, particularly' by the 
write-offs until 1982 of carried- 
forward interest and financing 
costs. 

BNOC’c sales last year were 
£431. 827m. compared with 
£2 7. 8 3 7m in 1977. Its operating 
profit rose from £ 4.767m in 1977 
to £10.925m last year. In 1977 
BNOC’s loss before tax was 
£1.881m. 

Lord Kearton accused the 
major oil companies yesterday 
of attacking North Sea taxation 
merely to “protect the enormous 
profits” they made from some 
big fields. 

The yields from fields like the 
Forties were “so enormous 
that it would be astonishing if 
the multinational companies did 
not try to avoid tax on them," 
he said in Glasgow following 
the publication of the corpora- 
tion’s annual report. He added 
that -the Governments total 
revenue from the North Sea up 


. to the end of March this year 
through taxes and royalties was 
“far smaller” than had originally 
been expected. 

Last week Shell claimed it 
would not be economic for the 
oil companies to develop the 
smaller North Sea fields unices 
the tax system were changed, 
and said the UK would cease to 
be self-sufficient in oil by the 
late 1980s if these fields were 
not developed. 

Lord Kearton pointed out 
that British Petroleum’s profit 
last year on the Forties was 
£lbn, but' the company had 
paid only £18Gm in petroleum 
revenue tax. BP could' charge 
the whole cost of the Magnus 
Field against its Corporation 
Tax. 

It was “ quite legitimate ” for 
the oil companies to try to cut 
their tax bills, but both the 
major political parties would be 
interested in whether the 
country should receive less 
revenue from the North Sea 
than originally expected. 

Norway had had “a much 
greater tax yield from the 
North Sea” than the British 
Government To March 1979 
UK income from the North Sea 


Consumer spending recovers Windscale 


BY DAVID FREUD 


leak: 



UK TODAY 

SHOWERS IN most places, fre- 
quent and heavy at times, but 
with some sunny intervals. 
London, SJJ. England, Mid- 
lands and Channel Islands 
Outbreaks of rain, with bright 
intervals, rather cold. 

E. Anglia, E. England, Cent. 

N. England. NJS. England 
Mostly cloudy with outbreaks 
of rain. 

S.W. England, S. Wales 
Heavy showers and sunny in- 
tervals. 

N. Wales. N.W. England, 
Lakes. IoM, S.W. Scotland. N.W. 
Scotland, Argyll, N. Ireland 
Heavy showers and gales on 
coasts. 

Borders. Edinburgh, N.E. 

Scotland, Highlands 
Cloudy with rain at times. 
Outlook: Sunny intervals and 
showers in most parts. 


DOMESTIC demand appears to 
be picking up after the slow- 
down in the last three months 
of 1978. 

In spite of the bad weather 
and industrial disputes of the 
winter, which probably con- 
tributed to a fall in the level 
of retail sales, total - consumer 
spending rosj# in the first three 
months of the year. 

The first preliminary estimate 
of the volume of spending for 
the first quarter, released 
yesterday by the Central 
Statistical Office, was only 
slightly below the peak recorded 
in the third quarter of 1978. 

At 1975 prices, adjusted for 
seasonal factors, spending was 
estimated • to have totalled 
£16.S5bn in January-March, 0.6 
per cent above the level in 
October-December, 1978. This 
was £Sm below the record figure 


CONSUME? EXPENDITURE 
at 1975 prices 

£bn 


1977 1st 
2nd 


3rd 

4th 

1978 1st 


2nd 

3rd 

4th 

7979 1st 


15.619 

15-495 

15J77 

15- 841 

16- 296 
16.487 
16.858 
16.756 
16.850* 


effect of a cold and miserable 
winter. Spending on fuel and 
lighting was up. A sharp 
increase in wine and spirits 
sales more than offset a drop 
in beer sales. 


health risk 


large’ 


* First preliminary estimate. 
Source: Central Statistical Office 


for July-September, 1978. 

The drop of 11 per cent in 
retail sales, which accounts for 
about half of total spending, 
between 4he last two quarters 
implies a fairiy substantial 
pick-up in the non-retail sector. 

There are strong signs of the 


The expenditure upturn is in 
line with the improvement in 
average living standards, which 
were still rising strongly at the 
end of last year. 1 By the final 
quarter of 1978 real disposable 
incomes were 10.9 per cent 
higher than in the early summer 
of 1977, when the squeeze on 
real incomes was at its tightest 
This tends to support recent 
predictions by some monetarist 
commentators, such as the Lon- 
don Business School, who have 
argued for a short-term upturn 
in both spending and output on 
the basis of rapidly expanding 
real money supply. 


By Roy Hodson 


Egypt and IMF still deadlocked 


BY ROGER MATTHEWS IN CAHtO 
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EGYPT AND the International 
Monetary Fund are still dead- 
locked over the fate of' a 
blocked three-year facility of 
$730m (£3 53m) which was 

agreed on last summer. Little 
progress towards resolving the 
issue was made during the most 
recent mission to Cairo by 
senior officials of the funds — 
the third in six months. 


Senior Egyptian officials hope 
that political pressure, particu- 
larly from the U.S., will result 
in the softening of the IMF’s 
terms and the subsequent re- 
lease of tiie second and third 
tranches which it has been un- 
able to draw. The main argu- 
ment centres on the fund's 
belief that the Egyptian Govern- 
ment has seriously breached 


several of the budgetary ceil- 
ings to which it agreed in the 
letter of intent and that this 
could have a severe inflationary 
impact in the coming months. 

With the Arab boycott of 
Egypt gaining some Impetus 
from Kuwait’s decision to sever 
all economic, political and diplo- 
matic ties, and President Sadat 
pushing for $15bn in Western 
aid and investment, the Govern- 
ment in Cairo would obviously 
be loath to lose the internatinal 
seal of approval provided by 
a successfully managed IMF 
agreement 

In the short term Egypt 
appears in no desperate need 
for the IMF drawings. This is 
due mainly to the buoyancy of 
workers* remittances, incresaed 


oil earnings and receipts from 
the Suez Canal and tourism. 

One senior Egyptian banker 
commented: “ At the moment 
we are relatively well off for 
foreign currency and there is 
no immediate possibility of an- 
other 1977-style payments crisis 
developing. However, we can- 
not be sure exactly what impact 
the Arab boycott will have and 
the extent to which world 
prices will move ag ains t us. If 
these factors moved sharply 
against us in the second half 
of the year we might begin to 
feel the pinch in the early 
months of 1980.” 

President Sadat is known to 
feel the necessity of showing 
some fairly swift improvement 
in economic conditions 


Continued from Page 1 


Healey promise on income tax 


campaigning, it is up to Mr. 
Callaghan to make the running 
to ensure Labour gets its vote 
out 


Conservative leaders are more 
than happy at the way their 
campaign has gone so far. and 
see no reason why any great 
electoral initiative needs to come 
from Mrs. Thatcher. 

Their belief is that provided 
there are no major gaffes, the 
present lead in the opinion polls 
and in Central Office private 


polls should be sufficient to see 
an overall Conservative majority 
after May 3. 

Mrs. Thatcher sought to meet 
any Labour challenge at her 
morning Press conference, and 
in a speech in Darlington last 
night when she accused Labour 
leaders of deliberate scare- 
m fi ng ering by stressing the 
horrors that Tory policies would 
bring. 


main attack on Tory proposals 
to devalue the EEC green 
pound, which he claimed would 
be “ foolish, costly and un- 
necessary.” 

In his view the Tories woul'S 
let the European agricultural 
lobby walk all over them. 


Mr. Callaghan, speaking in 
south-west London, focused his 


ft. Nominations for candidates 
in the general election closed 
last night with the prospect that 
there will be a higher number 
standing than in any election 
since the war. 


TEN CUBIC yards of radio- 
active liquid has escaped in 
the Windscale nuclear instal- 
lation leak, contaminating 
several hundred cubic yards of 
soil around the storage build- 
ing at the plant 

Although the level of radio- 
activity of the leaked liquid is 
only about 1 per cent of that 
in the stainless steel storage 
tanks inside the building, the 
Department of Energy pointed 
out last night that the health 
risks “are still very large.” 

The new figures about the 
extent and the toxicity of the 
leak have been published on the 
instructions of Mr. Anthony 
Wedgwood Benn, tile Energy 
Secretary, in reply to questions 
put by tiie pressure group 
Friends of the Earth. 

Mr. Benn quotes answers sup- 
plied by the Nuclear Installa- 
tions Inspectorate. Surveys of 
the ground show that the radio- 
activity has travelled along the 
east side of tiie storage building 
at a depth of 3 yards in the 
soiL 

The bulk of the activity is 
within a few yards of tiie build- 
ing. Investigations are con- 
tinuing to determine the limits 
precisely. 

British Nuclear Fuels esti- 
mates that 10 cubic yards of the 
liquid escaped and the activity 
found is said to consist of 
caesium, strontium, cerium and 
ruthenium. 

The level of the radioactivity 
is said to total tens of thousands 
of curies. The volume of the 
soil affected is not yet known 
precisely but appears to be 
several hundred cubic yards. 

Further investigations are 
being made to find how and 
when the leak began, whether it 
might have been detected 
sooner, the path that the liquid 
followed in its escape, and 
whether the local flow of 
ground water has been affected. 

Measures for dealing with 
activity in the contaminated 
soil are being considered by the 
nuclear inspectorate and 
British Nuclear Fuels. 

Meanwhile, the regular pro- 
gramme of sampling boreholes 
on the Windscale site perimeter 
shows no increase in radio- 
activity escaping from the site 
and work is proceeding 
normally. 

Soviet Union admits nuclear 
accidents Page 2 


Sizeable official disburse- 
ments to the local authorities 
helped offset the £450m drained 
oat* of the financial system 'yes- . 
terday, following the first recall 
of special deposits. Over the 
next fortnight the second 
tranche falls dne plus the final 
call on Exchequer 12} per cent 
1999. Together these will net 
£900m, so money market condi- 
tions are going to remain tight 


Index fell -2.7 to 536.0 


interbank RATES 

SPECIAL DEPOSITS 


Unit trusts 


was some £500m. About £25!>m 
of this was paid in royalties, 
£lS0m in petroleum revenue 
tax and the rest in Corporation 
Tax. 

Lord Kearton bit out at claims 
that BNOC was in a privileged 
position. 

The corporation’s report said 
that BNOC needed to dispel 
“two common misconceptions.” 
It was not correct that BNOC 
was in a privileged financial 
position; and even if it were 
liable to petroleum revenue tax 
— it is exempt at present — it 
would not be dne to make pay- 
ments until 1983. 

The report adds that BNOC 
does not regulate North Sea 
development and production, 
and “cannot force decisions ip 
its joint activities with private- 
sector companies.” 

Lord Kearton, stressing the 
importance of BNOC’s role as 
an adviser to Government, said 
bluntly that “ the oil companies 
don’t like having an informed 
Government.” 

BNOC started trading in 
crude oil last year. Lord Kear- 
ton said that by March this year 
it was trading in 800,000 barrels 
a day. 


There was a time when a de- 
velopment such as -the net re- 
purchase of £2L3m of unit trusts 
in March would have* sent a 
tremor through' the whole' stock 
market But there are two 
reasons why-this did not happen 
on yesterday’s news. The first 
is that the explanation is largely 
technical, . hingeing on the 
c hang e in capital gains tax 
allowances at the end of.the tax 
year. This gave an incentive 
to anybody intending to sell- hi 
the near future to act before 
April 5. In addition, unit trust 
managers say that all the pub- 
licity about bed-and-breakfast 
deals reminded some of their 
sleepy unitholders that they hal 
assets which they could actually 
sell at a profit — and they forgot 
about the breakfast part, fbr 
many people it was a chance 
to get out at the price they paid 
years ago. 

The other reason why no one 
became too excited about yes- 
terday's news is that unit trusts 
are not nearly such an impor- 
tant force in the stock market 
as they used to be. In 1977 their 
net purchases of UK equities 
amounted to £123m, compared 
with £190m in 1968. Over the 
same period the insurance com- 
panies’ net investment rose 
from £224m to £576m, while 
pension fund investment ■ ex- 
ploded from £227m to nearly 
£1.500m. Unless the tax system 
changes, it may not be another 
18 years before we see another 
month of net outflow for the 
unit trust movement. 
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To judge by its balance-sheet, 
the continuing injections of tax- 
payers’ equity should carry BL 
with . reasonable. comfort 
through the next couple of 
years. But there are still for- 
midable financial hurdles to 
overcome. BL continues to 
operate a lot of ancient plant — 
£282m of fully depreciated plant 
is still in use — and capital spend- 
ing at current prices is likely 
to continue at more than £200m 
a year (8 per cent of sales) for 
some time to come. There ought 
to he scope for improving the 
working capital ratios, since in- 


ventories are dhJy-turned over 
three times a year. Yet inflation 
is still going to suck- sizeable 
lumps of cash into a net work- 
ing capital figures which cur- 
rently stands at £778m. 

• To finance all- this, BL has a 
further £375m of public funds 
to draw down under the Ryder 
•plan, of . which £150m comes 
through this year. So inter- 
nal cash flow, which only 
amounted to about £50m in each 
;of the last two years, will have 
to rise dramatically if J the 
objective of becoming a self- 
sustaining business by the 
early 1980s is to be met Last 
year, BL returned about 6 ptr 
cent before interest on . capital 
employed of some £libn ; and 
its plans call for a rise to at- 
least 10 per cent by 1981... The 
sums just about add op — but 
the margin for error is tiny. 

BL has shed a lot of unprofit- 
able assets in the last couple of 
years, and the emphasis of its 
business is shifting towards 
higher return ' areas;, capital 
spending on - commercial 
vehicles and. Jaguar Rpyer 
Triumph last' year amounted, to 
£1.08 m, against £77m for Austin 
Morris. It still needs . much 
higher ' productivity. And 
although the group is unlikely 
to ' present any immediate 
financial problems for the next 
Government, Some big political 
decisions will still have to be 
made about BL in the next five 
years unless .all goes accord- 
ing to plan. ; ' 


dare to stand up to the might 
of the institutions on a vital 
'question like the prices to. be 
paid fOT some £15m nominal 
of 12 per cent Convertible loan 

•^Unhappy at the offer of 98, 

■ and claiming that the stock was 
worth more like 120. a group 
of institutions told Olympia and 
York that unless the offer was 
raised they would veto , the pro- 
posals for a tax-saving scrip 
issue in connection with tiie 
offer for EPC ordinary. But 
their bluff has been called. The 
funds duly blocked the tax 
.scheme yesterday, but have now 
-voted themselves; -into ; a 
minority position in a. company 
which no' longer, ha^ an equity 
listing and whose . foreign 
owners .must, to say the least, 
be annoyed- ‘ 

Here is a glimpse of - institu- 
tional power; ' but. for /what 
: purpose? ‘ .So long as the big 
funds are only . . prepared - to 
-stand up and ’hi? i counted - on 
this kind of footling issue, but - 
disappear back into the -herd 
.when ' major, industrial :-.-’.or 
ecoonmic questions . have to be 
decided, then serious ; doubts 
must be cast on their potential 
r role - as a major, influence ; on 
’ihe ; management of the com- 
panies they invest in. . 
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Ragijy Portland 


EPC stalemate ; 

Certain pension funds led by 
the Electricity Supply Industry, 
Superannuation Scheme yester- 
day caused Olympia and:York, ; 
Canadain buyers of ■ - English 
Property Corporation, to con- 
tribute an unnecessary £500,000 
or so to the Inland Revenue. 
Such is. the fate of those who 


; : Rugby ' Portland .Cement’s 
1978 pre-tax profits are just 5 
per cent higher at £I4.5m viihlrb 
left the stock market iniid-r 
disappointed. However, . com- 
pared with its large rival. Blue 
Circle, Rugby’s performance 
still looks superior— especially 
in the domestic market 
■ Rugby’s UK trading profits 
are 27 per cent higher and 
margins- have improved Domes- 
tic cement deliveries rose bv 
7* per cent compared with .* 
per cent for the industry gen- 
erally, and Rugby continues is 
increase Jts market share. How- 
ever, heavy capital spendim 
has . reduced the grour’. 
liquidity and knocked close i' 
£Iin off net interest income. In 
addition, adverse currency 
movements, hit the Australia” 
contribution from . Cockbum 
Cement— the group’s main over- 
seas subsidiary..; 

.: In the current year there i«? 
Scope for Improvement in th°. 
AUstralian cement market bw 
herb in Britain Rugby/ in com 
mon with laibuiiding materia! 
producers, has • been badly 
affected: by the dismal weather 
conditions in... the. opening 
months. 

=At least, it has ben able to get 
its price increases past the Price 
Commission. The latter is due 
to report on Rugby today 






Rent a KIENZLE 





Sooner or later 


you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they, are, the sooner 
the better! 

If you decide to'buy a Kienzle outright, the 
2000 range is priced from £8,750 or on a five • 
year rental contract- from Just under £50 a week. 
The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales; 
Purchase and Nominal Ledgers; Stock Control ; 
Payroll and business management -figures. 

The systemis developed to suit your company 
and actual programs are demonstrated to you 
before you place your order! 


Kienzle Data Systems, 224 Bath Rd-Sfough SL1 4DS 
Tel Slough 33355 Telex 848535 KIENZLG : 


Simple to install 
TheKienzIe 2000 
isan. office computer 
. Just move it into your Accounts 
Departmen t and awayyou ga, 

Easy to Use/- . S' 

We will [soon show your staff how: to use 

your Kienzle. Two months f&m now it . 

could be rttnning-in your office with the : • 
minimum of upheaval, v . -: '. 

Siting is believing , . . 1 

Visitsome of our users aniiseeforyomv , 

. self just how a Kienzleworfefonhem;: •/. 

You wiu.be un'der rib obligation, J 

Just give lis a call or use ' ggjSJM j 




KIENZLE 


Computers 


Branches also at: Bi rmingham , 
Bristol, Bury St. Edmunds, 
Manchester, Tunbridge 
Wells. Washihgton.^jW 
Aberdeen (agent) - : • 

andDuhiin. ASLy " , yr. 
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